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attending the immediate repayment of j Ceipts, the final prof 
cents. of 1891, and the per cents, £3,120,920 in rouns res. The 
» every dollar of the remaining Pol 37 bere 9,688, sania 
of the Great Republic might] the Btate to the el Tuework obligation capital 
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hinted the period of final redemption | loving a final balance of £8,191 to be carried to! annually. We ha’ consider the 
now bé advanced by three or even five | the credit of 1887, | ties on mines, 
Tt must be admitted that the Ameri- ili ahac) 
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55,186) 54,244) 942) ta 
2,610) 2, 

+) 21,344) 20,914) 400) — 
67,351) 58,717) — | 1866 
70,315) 60,937) 878 
16,077) 12,187, 2890) 
135,99)|129,820| 6170: 
London and Bright. 37'2c1| Seesot| oo 
given re each y as regards expenditure. The main point is the ona Segre yet 
amount ot ding the anmen ot tholosal banks, with | locomotive, expenditure, and this will be looked | Lonaon’ and N We: 193%ossltas'ora! 40st 
their London agents, the local members of Parlia- | into; but it appears that some items in the past] Longo: and 8. Wn. 61,354| 49,975| 1379) 
ment, officials, railways, &c., and the most avail- | have been booked to this source which do not pro- | London. Til. and S,' 2'so4| 2'353| BLL 
London departure station. In another part | perly belong to it. We are glad to hear that Bra-4 Man, and Sheffield) 30°185| 28°71) 1464 
in counties, | zilians are looking out fcr fresh industries other | Metropolitan 12/255) 12/798) — 
then sugar. The chairman put it whether it would | Motropolitan Distot.| 7,404! 7,850| — 
not be better for the d benture holders 10 forego] Midland .....+++ ..|130,346|192,484) 3862 
ot ur of the Shareholders, | Midland Great Wn. 8,997| 7,667 430 
demy quarto, 8 ‘aluo.of the property all} North Britigh ...,| 48,868| 48,214) 654 
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Is, Considering that there aro 3,579 periodicals R is serious consideration, 
and newspapers in the United Kingdom, works of | and we throw out the suggestion whether some Peat naan pee yr at: ‘ ey 
this kind are useful and necessary. financial scheme would ngt be feasible whereby | North Staffordshire! 12,266] 12,076 *190) 
San Paulo Brazilian. non-assenting debenture holders cou'd be paid off. | Rhymney 3'501| 2°619| 999 
‘The Rio News of March 16 says: On the 28th | With a continuation of the economy of the past | South Ras 35,293| 35,905) — | 612 
ulto. the Minister of Agriculture addressed a dis- | three years, and a recasting of the capital in the | Tyg 15,106 11,530) 36765 = 


me to the Seepiee eae ee oe ian eotiesis, the Dose ny ought coompy a 
ference to pending difficulties ween. the | favourable position. r. Gurney was re-elected. raincage ——- 
Government and the Sas Paulo Railway Company. | a Director By 9,350 votes against 1,901- CURRENT NOTES, 
The allegations of the Company are declared to Grand Trunk Traffic. 

without (emprocedentes). As the Company (including Chica and Grand Trunk and Detroit, 






‘The railway receipts of Victoria for the pest 












has not conformed to the Fiscal Commissioners’ rand Haven, and Milwaukee). warter amount to £675,000, an increase 
reports as to its accounts, which have been A . Miles. 44,000. i, 
approved by the Government, the only in-| Week ending April 2...... 98,589, ,8,448, —— 

tends to prove that the Company has exceeded the Do. in 1886,, 79,387. .3,442: The railway from Cintra to Lisbon was opened 
law ruling its relations with the Government. If — on the 2nd. 








the Company still refuses to accept these approved Week's increase « 19,202 
liquidations, the matter must be referred to arbi- Aggregate receipts 14 weeks :—1887,! At the meeting of the Bahia and San Francisco, 


trators under clause 19 of the ment dated 6th | £1,149,580, against £1,038,991 in 1886 ; increase, and the Timbo branch undertakings the 
November, .1873. ‘The Minister is therefore | £110,689. announced that in concert with the Government, 
instructed to invite the Company to name an Contracts, &c. __ | revised rates will shortly come into force. Tt has 
arbitrator, and is informed that Engineer Joao | Brtrasr anv Nonrnnnn Couxtins. — This, been found necessary to make some imy it con- 
Martins da Silva Coutinho has been nominated by |Company require a gentleman to act as secretary, | cessions to planters and othors, and it is hoped the 
the Government, and that Councillor Lafayette | salary £400 a year, " lower rates will attract trafic. The Timbo branch 
Rodrigues Pereira is eres as umpire. Easr Inprax.—This Company is red to’ opened on the 29th last month has been completed 
Indian ways. receive tenders for the supply and delivery of in a most satisfactory and expeditious manner, and 
In the House of Commons on April 5, Sir J+ wrought iron, cast steel, metals, Girone wrought the cost is £38,000 under the figure covered by the 
Gorst, in reply to Sir, B Samuelson, said the iron roof sheets, tiles, and Portland cement. | guarantee. 
excess of payments over receipts in the revenue! _ Loxvox, Briourox, axp Sourm Coasr.—The | 
account indian railways is estimated in Sir A. | Directors invite tenders for the supply of various; We are informed that a 4 meeting of the 


Colvin's Budget for 1887-8 at Rs.1,38,37,000, or 5 t | Hull and Barnsley will be held on the 16th, to 
leas than a million sterling. ‘The payments are} Sournznn Mannarra. — The Directors are | consider the Bill now pendin des Perey: for 
x ern Juno~ 


enhanced ‘the fact that capital for the earlier | prepared to receive tenders for wheels and axles, ‘in ting the Hull and 
ines was wat or qirentesd at 5 per cent., a covered goods, bogie wagons, axle boxes, ‘tion Hallway Company, and for transferring to 
ii i laminated bearing springs, reversible cast steel such Company certain powers of the Hull and 
not yet opened. The general result of the work- crossings, and switches. Barnsley. are 
ing of Indian railways is not unsatisfactory. Dur- Working Expenses. - — . 
ing the last year for which the returns are completed Mancuesten, Suerrieiy, axp Lanconxanmme| At the Recife and Sao Francisco meeting the 
the net earnings on State lines amounted to 5°63 Rarway.—The total traffic receipts of this Com- | chairman said when the remaining 30 miles of the 
cent. on the total capital ontlay ; on the Great i ways and canals (exclusive of joint | prolongation to the interior ‘was opened Renter 5 
indian Peninsula to 6-72 per cont. ; onthe Bombay | lines) from Jan. 1 to Mar. 27, 1887, amounted | look for a large traffic, ang the development of 
Baroda to 8°07 ; on the Rajputana Malwa, to 6-97 ; | to 382,408 as compared with £378,071 from i il. No communication has been re- 
ii ia together to Jan. 1 to Mar. 28, 1886. The total expenses, ! ceived from the Brazilian Government with 
ineluding rents, tolls, duty, &c. (exclusive of | ence to the purchase of the lino. But it 
. {joint lines) from Jan. 1 to Mar. 27, 1987, were | a Committce has boen formed in Brazil to 
The Dividend, £239,773 as against £233,292 from Jan. 1 to 
The Directors have decided to recommend a! Mar. 28, 1886. Note.—The receipts ai . 
ividend © year 1886 of 4s, per | penses for the corresponding period of 1826 in-| founded on European capital, 
per share, which is the elude one are _ than the oarvent period. In | for the Government to sell the railways they had. 
] to the contin- order to make a correct comparison an equal — 
‘number of days, the Ggures for the one da; A statement has been forwarded to us to the 
‘named should be added to thowe above shown | effect that the gross earnings of the Minnesota and 
‘000 for 1887, which may be estimated at North Western from July ist to December Slat 
for receipts and £2,500 for exnennes, amounted to $353,074, the net peer o1adTe, 
¢ 912. Ld “ 
at the rate ire 7 per cont: per 
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‘heltenham Railway was 
traffic on the 6th inst. 


ly payment: thus far 
tion is going on, and. the 
days. Christopher Myer 
» ae woll as Ives, Stayner, and 
capitalists whose names are 


‘ooley of the Wabash, 
and expenditure from January 


nounting to $887,781, 
$436,788, leaving « balance of 


‘ast London Bill was formally approved of 
and with it, of course, as far as 
ore are concerned, the 
ready published, 
ant 60 have assented 
out 400,000 
similar); 


Out of 2,403 Pro. 
to the scheme, and 
tal the holders of £2,699,000 


_ 
City and Share Market. 


Tauxsnay Eventwo. 
expectations, the Directors of the 
alteration in the mini- 
» which accordingly 
the payment of the 
Hesperian in the 
‘gely inoreased, and 
money has been fairly 
mand no more than 1 


two and three months have 


23, but, as out of | considerations, 80 that’ speculation is kept in 
£ deposited to} check. The on the 
of reorganisation, this isa comparatively insignificant, ranging from } 
- to 


week are 


per cent, and in eae 
instance against holders of stock. 
Uruguay, the fall amounés to 1) per cent. In the 
early part of the week home railways presented a 
vory firm appearance, the almost summer-like 
her encouraging the hope for good ‘holiday 
| trates, while trade reports were erally en- 
quraging. The last day or two, wever, the 


on syndicate is for | market has been unfavourably influenced by the 
control of the Baltimore and 
vlicate has paid 


disagrorable change in the weather, and on Wed- 
nesday distinct flatness prevailed, notwithstanding 
the satisfactory weekly traffic statements, To-day 
(Thursday) the tone has improved, due entirely to 
the prospects of better weather, but the rally in 
rices was only partial, owing to the slackness of 
Posies, so that in mosbeases.a small decline is 
established on the week, the principal fall being 
in the passenger lines, itboagh not 80 active as 
usual, a fairly good business has been done in 
American railways, while there has been evidence 
of the public taking Breator interest in these secu- 
rities. Operators both here and in New York are 
vory sanguine of the futur {rising from tho 
remap traffic stateme: the improving 
trade in the States, they are certainly justified in 
taking a hopeful view. After the holidays a 
moro active business is expected. There has been a 
strong speculative demand for Norfolk and Western 
preference, and the advance on the week j 
2, at one time it was nearly 4. Philade!phia 
Reatling have boen in prominent est, and have 
is at the dispute 
ag re Amc settled heres 
torily. others have improved more or jess, 
|though not maintaining their best, due to the 
closing or reducing of speculative accounts before 
the holidays, ith regard to Canadian lines 
rand Trunk have met with considerable atten 
tion, and have shown great firmness, the belief 
being that the Company will ereatly benefit by 
the working of the Inter-State Commerce Bil, 
while the traffic statement published to-day proved 
much more favourable than 
those who sold a few da: 
freely. 


very 





with a fair amoun: 


reduction in | South American descriptions have given 


to the decline in the value of silver, 
day * two, however, M. 
trength, 

risen 


California 
Chicago, Mil., and St. Paul 1 
Denver & Rio Grande com, 
Denver Prof ., 
Erie $100 sharea 
Erie Preference 
mort, 
Lake Shore and Mich’ 
Louisville and Nashville 
Now York Oontral & Hu’s in 
River $100 shares. 
New York, Ponn., and Obi 
Ist mort 
New York, Ontario, & Wn. 
Norfolk and Western pref. 
roo eng pref, .... 
Obio & M p. ordinary, , 
Obio and Mississippi pref, , 
Oregon and California Pref, 
Oregon & Califor, let mort. 
Pennsylvania , 
Philadelphia and Reading 
Poitiatdlple and Reading 
mprovement Mortgage, , 
Philadelphia and Reading, . 
General Mortgage 1874, , 
Union Pacific , seve 
Wabasb, St. Loui ordinary 
Wabb., 8t. Lonis, & Pacite 
pr $100 shares .. 
Wabaeh General Mortgage 
Canapian Raruwa 
Grand Trunk 2.0... Pe 
Grand Trunk let Proferenve 
Geaud Trane énd Meeference 
Grand Trunk 8rd Preforonve 
G. Trunk 4 pc. guar. sok 
Foxmien Seous im 


Egyptian Daira Sanieh..., 
Hungarian Gold Rentes, Si 
Itatian 6 per cont, . 
Argentine Hard Dol 
Peruvian 6 per ve! 

Perusimn & pc. 

Spanish 4 per 














Paulo} therefore move, *‘ That the Directors’ report and 


wg | the meeting all the information he 


19,869,000 
Total ......£128,302,000 
The total in the corresponding week of 1886 
was £113,882,000, 
‘The Bank of England return for the week end- 
ing April 6 shows the following changes com- 
pared with the previous week :— 





IMPERIAL BRAZILIAN NATAL AND 
NOVA CRUZ. 
(Continued from page 376). 
stock, and two years ago I succeeded in getting the 
issue of a decrer from the Imperial Government 
guaranteeing | per cent. on the amount of 


ital required to construct the line. This iene 
tal was only calculated on che amount for 
which a new line could be constructed in 
Brazil, which leaves us nuthing for financing the 
Company in London, and nothing for additional 
expenses. Financing in London, indeed, is 

‘ing toa deplorable state, and money cannot 
be raised on the Stock Exchange without con- 
siderable expense, while the amount the Govern- 
ment would guarantee was cut down to the bare 
amount estimate! for construction of the works. 
It seemed to us impossible to raise the money on 
these conditions, and-we could not possibly recom- 
where the capital 


in London, and no provision whatever for con- | wanted was 9 good practica 





hi = give him the fallest 
shappy to 
respect to the point. I will 


accounts for the year ending 31st December, 1886, 
‘be received and ‘ed, and that as recommended. 
in the report by the Board « dividend of 

cent. on the preferred shares a 4 
less income tax, be and the same is by de- 
clared.”’ If Mr. Etlinger seconds this resolution, 
it will give him an opportunit} of Le eee 

ean 









nected with the working of the line. 

Mr. Erxinoer said the only figures in the report 
which called for special comment were the locomo- 
tive charges. The other charges for working ex- 
penses were not only reasonable, but sxséedingly 
reasonable. The only points, as he hgd said, in 


the accounts were Incomotive charges, and when jth 


last year one of the Shareholders made an 
observation about it, he looked carefully 
into it, and analysing the accounts for 1885 
he found the charges in Brazil for locomotive 
repairs and repairs were a little bit con- 
fused and mixed together. He had written about 
the matter, and had received a 
the resident manager, who said that certain 
amounts had been charged to locomotive instead 
of to other d ments. Why this had been done 
he (Mr. Etlinger) was at a loss to imagine, but 
care would be taken in future that these expenses 
were properly separated. 

The Cuamman—I now invite any of the, 
Shareholders to ask any questions they may think 





any | 
















® Wr. Pecunnenid he was one of the candidates for 
the directorship reterred to by the chairman. In| 
looking over the report the Shareholders would 
naturally experience a feeling of some satisfaction | 
in finding that the Directors were in a position to 

pay a dividend of 2} per cent., and there had been , 
a substantial saving in expenses. He did not 
consider the services of a general manager were 
required in this country. 

“tie. Hour was the other candidate referred to. 
He thought a dividend of 2} per cent. was a, 
most satisfactory state of things, though the 
most satisfactory statement in the report was that | 
the traffics had increased— (Hear, hear). He also’ 
objected to the appointment of a manager in| 
London. 

Mr. Wiupe said if it had not been for Mr. 
Etlinger’s connection with the line in its early 
history the Company would have been the loser by | 
many thousands. e Company owed him a great i 
deal indeeed. He thought it a great advantage to 
the Board to have an engineer on the Board oon- 
stantly to refer to for technical knowledge. It 
woul is sree vaventty Sea kelizeningo nee 
Company if Mr. Etlinger became.a Director. As 


to the e: of maintenance, a railway in a 
tropical climate an a a great deal more than 
‘r. Lovis Hrasox, a Director, said what was 
of opinion that the terete 

tainl: expenses 

be cataoall 

The Cuarnman replied in detail, and after- 
wards pat the motion, which he declared carried 
He next the we Sess) 


D rector of Mr. H. G. Garney, 
‘by Mr. H. G. H. Nomuaw. 
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EAST LONDON. 
The adjourned general meeting and a Whar 


— meeting were held on Thureday at Cannan, 


treet ; 
Sir Epwarp W. Warxty, Bart., M.P., presided, 

The Carman stated that the meeting had 
been called for two purposes—one, to report on 
the position of the assents to and dissents from 
the scheme of financial Yeorganisation, which 
seemed to find favour at the last meeting, and the 
other to go through the form of reading the Bill 
hat was to be deposited for the carrying out of 
that scheme, as it might bo altered or mod 
that form boing necessary under what was 

1 Wharncliffe ordtr. Out of a grand total of 
‘2,403 Proprietors 1,760 had assented tothe ay 
and 72 had dissented. He asked those who 
taken the trouble to prepare the scheme, and whose 
exertions had so far Poon crowned with to 
get an expression of opinion one way or the ot! 
rom those who had not yet answered. He, how- 


from | ever, considered that the result so far obtained had 


been unusually satisfactory. Out of a ‘total 
nominal capital of £3,400,055, the holders of 
£2,590,094 had assented, while the holders of 
£168,950 had dissented. With a little farther 


| exertion he believed they would be able to go and’ 


tell Parliament that they had secured the assent of 
the holders of more than three-fourths of every 
class of stock inthe Company. The Bill contained a 
clause for which he (the chairman) was to some ex- 
tent responsible, and it was a clause in order, as 
had thought, to satisfy Mr. Meynel!. ‘The qbject 
of the clause was to allocate to the second-class of 
debenture stocks a sum of £21,776 out of £30,000, 
whi h was the minimum rent paid by the lessees 
who worked the line. The Bill amended Section 
82 of the Act of 1882 as to assents, and clause 4 
stated the provisions of the scheme, as follows :— 
‘€(1) Forreducing the rate of interest or dividend 
payable on all or any debenture or 

stocks of the Company ; (2) forextinguishing past 
a°cumulations of interest or dividend on all or any 
debenture stocks of the Company and for making 
such interest or dividend non-uccumulative in the 
future subject to such provisions as may be con- 
tained in the scheme; (3) for issuing to the 
holders of all or any such debenture pret of now 
ordinary stoxk of the Company in satisfaction of 
such reduction of interest and dividend and such. 


accumulations thereof; (4) for conver all, or 
any, of the preference stocks or shares of the Com~ 


| pany into ordinary stock upon such terms aw the 
pro 


scheme may le; (5) for creating and issuing 
ordinary stork of the Compsny forthe purposes” 
of and to such an amount as may be authorised by 
thescheme.” The next clause’wes impo tant, 
it stated that, ‘subject to the provisions of this 
Act and of any such scheme such scheme shall: 
ana hele ie ected ‘be carried 
into execution e : 
withstanding that the puta not or may not 
have been confirmed by Act of Pa liament in’ 


manner provided 

Act of 1882." He advised them most 

as that was their Wharncliffo meeting, to 

the Directors to pass the Standing Orders without 


z. 


2 


me dele een into Parlia- 
meats fe concluded by Liaiine pio 
ing of a Bill to wxtend the provisions of 


the said 32nd section of ie 


commit sui:ide, their hands will be restrained. 
one A Bony anv Suanenoupen. 
April 5th. <) 


ANGLO-AMERICAN TELEGRAPH DIVI- 
DENDS, 


Mr. Evrror,—It is dglightful to find, as I do 
4 ¥ aaed eanosneed 
Mr. J. Brarow in the chair, for this grand und: » upon which so many 
Tho Cratmman was millions of pounds eee spent; but what a 
the Shareholders the nati tiny affair is that dividend—bs, per £100 stock for 
Ge averter=-ent there was no dividend at all in 
ebruary ! 
The four quarterly dividends Cet in the year ‘ 
1884 produced £3 54. per cent. In 1885 therewas| I do not pretend to assert wi 
also a dividend paid each quarter, but they yielded | this or any other modification 
at one time anticipated, | in the aggregate only £1 12s, 6d. cent. In| rangements would now avert 
ig the incroase in the| 1886, however, but two quarterly dividends were | of the Crystal Palace ; 
of £3,565, no that he thotight distributed, amounting to only 168. per cent. ; and | be hardly « doubt—that, w 
would be considered satisfactory. lucky shall we be if wo got as much dividend this made, the end cannot be 
ms for the months of January and year. therefore, rest with the Directors to 
» and the extended traffic for March All this poverty and ina concern that] it would’ not be well to t _ the 
ted to £6,523, against £3,972 in tho same should be prosperous arises from needless com- better scheme before abandoning the 
of 1886, The Passenger traffic for the 12 | petition, the competitors not doing much good for | devoured by the uidator, 
mao age | sa i et mtn meray 
i but, on ot |, the One would thini it 80 useful an undert ne 
increased in money | as a telograph between this country and America, JUBILEE SCHEMES, 
le 'y item of the up traffic | where the business is enormous, would pay hand-| Mx. Eprron,—I desire yet tomake anothor pro- 
was established was that of somely, So it would, if it were not for competi- foul in celebration of the forthcoming Jubilee of 
sum of £5,211 had beon deducted | tion, That this competition in the long run must | Her Majesty's accession: In ad 
int due f cease no ii.telligent being can doubt. In the mean-| to the schemes 
time it does much harm. 


. lane April, 1887, Onsenven, it 
pany for non-completion of the —_ ———_ it greatest on our s: = 
the period specified is the conces- « DRY DOCK GORPORATION OF econ 
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i yor a one 
Directors did not wish to discuss LON way of marking an event in history, but 
with the Imporial Government. in Mr. Eprror,—Whilst the Cardiff Dry Dock | not one which 
spirit, and he hoped at their noxt Company is paying a large rate of interest, and of the 
to have the pleasure of announcing | those situated at Newport and Swansea are paying 
decision had  beon reversed. The | 7} per cont. and 10 per cent. respectively, this 
Sharholdors would bo asked to sanction the increase | unfortunate concern seems to be getting from bad 
in the borro ‘ers of the Company from | to worse, with the result that the shares aro selling 
to i! to carry on the satisfactory | at 75 discount, or £2 10s, for each £10 share, 
of the line, It was proj Unless there 1s some special cause for this the ont- 
1,400 for surveys to look for original investors, who calculated upon 
estimate of the cost of the works for a line for rooeiving their 6 per cent. guaranteed interest, is 
toy Tek apPt a the traffic of the Parahyba anything but promising. If a change in” the| The class of thi vast w 
» With a viow of approaching the Imperial | management, with a view of developing the} our royal family but every 
Government for a guaranteo on’ the requisite | management, great undertaking, together with : pears to have been forgotten, 
en, 


at 


: 


Se8 & 


sets 
ges 


t 


at strict economy in the management, are matters to 
Mp apg and the oyna ae be comet out fn the success of the Company, 
furthor dividend . share, mal wi jirectors 
tho interim dividend of 8s 20s, per share, or 5 per ta foots thet: eee 

to, Surely an undertaki 


ing 

Were also passed authorising the not be allowed to remain in its 

‘increase of the borrowing powers of the Company condition without making a 
{A Hum not exceeding £10,000, and also autho- on a sound footing, T am 


the Directors to make the ecoasa ithin i element 
to enable thom to eatimatd the eon ory gars thet ped 


F 


Ht 


fi 


and to apply to the Imperial | of obey 
wehol: 


Brasil for a guarantee on theaddi- | Sha . 
tional eapital required. April 4, 1887, 


irhome Mi bed SE oh ery pe 
ymous commu The a ‘DITOR, —For 
sender should. nccompan 
mnt necnsarily for” pubs | Mave 
e and open to 
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terminates all the agreements, and 
one uncertain what rates are to be. 
cut rates furiously to get all they 
; their hands were tied, and merchants sent all they 
from 7 to | could to secure the cheap rates, The 


collection movement. 
annually, ¥ » from 21 of goods some say will therefore be less for a tinte 
in band t ; Linlithgow, from ' after the Ist, but no one knows. Our im 
necessary , from 6 to £6 4s.; West has always been that the law would ul ly 
of railway . to 85s.; Young's, from | benefit Shareholders, ep athe many of the 
int roe taro Se Sa gl 
more icials.—. fessrs. A 
Jubilee in| Co.'s Circular, ‘ 
lic. I is depart st March, 1886, — 
wou! to 81st March, 1887, without reckoning the dis-| » LAW INTELLIGENCE, 
yy from the list of the Lanark and the ee 
Mutiothinn Oil Companies, is above £850,000, PTHE RAILWAY COMMISSION.—Arnit 5, 
badges Depaie — Toms has been some stir (Before Sm F. Pent, Mn. Price, and Mn, 
in the stocks of the Anglo-American Tel Munir, Q.C.) 
Company. ‘The reduction of the rate to 6d. THE GIRVAN AND PORTPATRICK JUNCTION RAIL« 
wledge any subsori word, om bth May last, has, boon followed by ‘an 
of such a fund.—Eprron.) tis the vols sat traffic. Tm lication by Me, Balfour, Q.0. 
— ear) report sa’ during the 1s an app! ry rr. four, Q.C,, 
ALABAMA GREAT SOUTHERN. 4 1886 «the increase was, late Lol Advocate, on of the é 
The report of the Directors for the year ended | 122, 145, and 161 per cent? respectively, as com- | Company in this case, for a variation order 
the 31st December, 1886, states — pared with the same months of 1885.” If these, made by the Commissioners after hearing the 


st 
Trafic. —The results of the working were :— ires may be taken to indicate that the ratio of complaint of the Girvan and c 
1885. 1886. eel a itself increasing, it is no wonder that |The original caso was er he Tome, i 
§1,076,188.19 Gross receipts $1,215,195.01 | more sanguine views are beginning to be taken as The Girvan Company, whose line forms part of 
948,047.83 Working expenses 938,397.41 | to the future of the Company. “fine first half of two routes connected with the 
— ——— | last year contributed £50°000, and the second half system, by which traffic is between 
$128,140.36 = Net earnings $276,797.60 | £35,347 to the renewal fund, which then south of Scotland to and from the north of 
or £26,366 or £56,954 | amounted to £966,906, beyond which amount it is Ireland, via Stranraer or complained 
The percentage of working expenses, including | not intended that it should, under ordinary cir- that the Glasgow Company had shut their line out 
taxes, was 77°22 as ageinst 88°09 in 1885. In| cumstances, be raised, unless from the interest it of this traffic and claimed half the whole ttaffio 
comparison with 1886, the earnings show an | earns. One of the cables is, however, broken in under the 31st section of LS ap Act passed by 
Tec i 


increase of $139,006.82, the working a} deep water, and the Directors’ ore says it is Which the two lines came 

lecrense of $9,650.42, and the net Narutige an “ of the Glasgow Company. Commissioners 

increase of $148,657.24. 0 ¢ ar, | made an order defining ‘the goods traffic which 

, Revenue and Dividend.—After providing for Local | should be considered Girvan traffic, and which 

interest on first mortgage bonds and writing off | stocks have been fairly acti ordi- | should go by the route via Dumfries. This was 
passenger 


}38,000 from suspense account, there remains to | nary has risen 8 to 230—2, with sellers now at) set out in an order, but in respect to 
10 credit of net revenue the sum of $130,716, or} 231. If the recent satisf traffic increases | traffic this was to be at the option of the pas- 
£26,896. After payment of £4,746 to the English | continue a further advance may be looked for, but | 8 themselves, who were to be allowed to go 
Company for expenses, and interest on debentures | a time will come when holders should consider the | via Dumfries or via Girvan. The aj ‘ion was 
‘sued by that Company, there will remain a ea of realising, for when the Barry | to vary the order as to the places where the two 
balance Of £22,150, of which it is intended to| Docks and Railways are open the competition different interests arose. After hearing Mr. 
‘pply £18,900 in payment to the English Com- | which will ensue must bring down the i- | Saunders, Q.C., for the Girvan Company, the 
pany of dividend, less income tax, on preference | dends. Bhyainey ordinary is still on the rise, | Commissioners decided to vary the order, and 
‘hares held by that Company, and to carry forward Bering improved 10 during the past month.|drew up an amendment of their former order 
£3,260. ‘he Directors recommend that this sum | Bristol Port Railway and Pier shares are dull at | accordingly. ; 
Mf £18,900 should be applied to the payment of | 1}. A thorough reconstruction of the Board will 
urears of dividend at the rate of £6 per cent. have to take place, and an energetic policy be| Tux Raruwax anp Canat Brit.—The com- 
imum on the A eesterencs shares up to the 30th | initiated, before the Shareholders can ibly | mittee of the Farmers’ Alliance, the first ; 
Tune, 1884, as f :—On 69,607 A proference | secure any benefit. Coleford, Monmouth, Usk, | tural association which took action in respect of 
hares of £10 each, fully from the Ist/and Pontypool.—The resolution approving the | excessive and unfair railway charges, the 
lanuary, 138468. per share, £17,882 ; on 1,393 | exchange into Great Western guaranteed at par | following resolution at a meeting held at Bridge — 
\ preference shares of £10 each (on £5 from the | has been adopted, and the conversion is now being | House Hotel, London Bridge, on Monday after~ 
‘st January to the Ist March, 1884, and on the | carried out. Ross and Monmouth shares are in- | noon :—‘‘ That this committee would offer a 
ull amount of £10 from the Ist March, 1884)==| quired for; as also the first debenture stock and| ral support to the Railway and Canal Bill if it 
in per share, £348 ; on 6,607 A preference shares | later issues of the Wye Valley Company—the | were understood that the Government would with- 
t 10-each, fully paid, from the Ist March, 1884, | latter on the statement the Directors are en- h dual aj from a decision of 
=48. per share, £1,321; together, £19,552; less | deavonring to a sale to the Great Western. 
tax, Severn and Wye debenture stock remains at 76. 
‘The monthly increases are good, but the extra traffic 3 but 
is only obtained at a costly rate. Nevertheless | without nderstanding the committee are 
Pomrneseaty sy 208s are. wiped ont, of opinion that the Bill should be resolutely 
interest on the debenture stock ought to be fairly pare The committee are further of 
preference | that th 


‘All local railway debenture and ¢ right of the railway Companies to 
yyith increased tarmteale' should be corekally restricted,” 
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year was 101, showing an increase of 8, being 


net increaso in 1887 to date of 36,—Kemp"s 
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Ruptures Cured. 
RUPTURES! RUPTURES! 


Parent 
Self-adjusting 
Avromartic 


sor trom ia TRUSS 


wevever examined.” —Medical 
, Oct, 21, 1886. 


.— Hodge's Patent Truss is the 
comfortable and effective truss; it 


pressuve, pomnning a very great 

. It adapts itself readily to the move- 

ments of the bady, and is-very effective." — Lancet, 
Oct. 3, 1886 





ful truss.” —Dritieh 
‘28, 1886. 


ee 

UPTURES.—‘* Without enlarging the open- 

ing as conical:pade are bere g while its 

ensures the pad keeping its place with- 

out exerting injurious pressure.”"— Medical Times, 
Oct. 10, 1885. 


UPTURES. — “‘ Possess decided advantage 
“4 ey Atisleappenticenttont evecsl others 
wi whi we are Pe Li 
Medical Journal, Jan. 7, 1886. ea. 
1 et ect en ingenious truss."” 
Hdinburgh Medical Journal, Feb. 1, 1886. 


Exastic Srockines anv Bars 1 Stock, 
Description, a Stamped Addressed Envelope, 


HODGE & ©0., 
‘ Arm lakers, Si 
397 & 820, OXFORD STREET, LONDON. 


fous and success- 
‘edical Journal, May 


Braxintan Stener Rarrway.—The traffic re- 


ya ‘the month of 


March 26, 1887, 
; 1886, £1,087 16s. Od. 


a . and Scuth Coast 
Railway Company, 
CONTRACTS VOR RAILWAY STORES. 
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GLOVE and GAITER 
Leatuer Dnexssens, 
Leather and Wool 
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Indian 
ge East Indian 
prepai 
delivery of 


‘Tenders are to be delivered in sealed 
drensed to the und |, murked “Tender for ght 
Tron,” or as the case snag be not leter than one o'clock 
p.m. on Thursday, the 14th day of April 

Tho Directors do not bind themselves to accept the 
egos or =, tender. 


en fication a fee is charged which cannot 
mendes. any cincatartaneesbe ot Bae 


By order of the oe 
AP. ‘AN, 
‘Seoretary. 


maori 
The Southern Mahratta Railway 
y, Limited. 
‘(HE Board of Directors of the Southern 
Scere SR Ee is prepared 
Wheels and Axles. Charge for specification, one 


guinea. 
, Charge for specification, half a guinca. 
las (por spactaonlions nee tienen Pp eaery 9 


Tenders are to be delivered in sealed envelopes, 
Whee ‘and Alen i =F 
's or a8 
han 12 o'clock noon on Wednesday, tho 21th day of 
é Directors do not bind themselves to acoapt the 
lowest or any tender, 


Leese se) PROVISIONS, and 
OTTED MEATS and YORK and GAME 
8 ; also 


JFSSENCE OF BEEF, DEEP THA, 
FP ORTLE SOUR, and other 








‘Bore = 
11, Little Stanhope Street, Mayfair, W. - 





DESIGN AND ) CONSTRUCT FOR RAILWAY AND GENERAL STORAGE PURPOSES THEIR 


TRON ROOFS, BUILDINGS, AND SHEDDING, 
And Erect Complete in this Country, or prepare to plan for Erection Abroad. 
DESIGNS AND ESTIMATES FURNISHED FOR THE MOST ADVANTAGEOUS Rous FORM OF CONSTRUCTION 


ON RECEIVING FULL PARTICULARS OF REQUIREM 
The system adopted by F. M. & Co, in the Construe- 
tion of their Galvanised Corrugated Iron Buildings 
combines ‘many advantages which no other form of 
erection can offer, At-a minimum cost they provide 
every required accommodation, while the eonstruc- 
tion secures great strength and durability, together 
with protection. against fire, 

Purebasers can entrust their requirements to 
F. M.& Co. with confidence in a reputation extend- 
ingpover 40 yedrs, and an experience gained in the 
construction of more than 16,000 erections inthat 


period. 
Tis tuvustuatr N oF Kxeouren Wonk 1s Corvasornr. 


F. M. & Co.'s ENTIRELY IRON SELF-CONTAINED ROOFS, IN SPANS UP TO 30rr. on Malleable Eron 
Columns, requiring no foundations, are the most economical forms of durable shedding that can be e 

F. M.& Co.’s CONTINUOUS GALVANISED FLAT KOOFING PLATE is a’most portable avd convenient’ form 
of covering, being made-in lengths-of 2v0Kt. by 2it. wide, Itcan be Jaid by a labourer like-felt or canvas, . 


ILLUSTRATED “CATALOGU FORWARDED ON APPLICATION. 


LONDON OFFICE—9, VICTORIA CHAMBERS, WESTMINSTER, 8.W. 
STEVENS AND_ SONS. 


Darlington Works, Southwark ier Road, London ; and Signal Works, New City Road, Glasgow. 











VATENTEES AND MANUFACTURERS OF 


INTERLOCKING LEVER FRAMES, 
For Junctions, Stations, Sidings, &c., 

Of the MOST APPROVED DESCRIPTION ; also Every Description of 
SEMAPHORE AND DISC SIGNALS, 
IN EITHER TRON, STEEL, OR WOOD. 

MANUFACTURERS OF 
Every Description of Railway Signal and Station Lamps, 
A STOCK OF ALL KINDS ALWAYS KEPT ON HAND. 


Contractors to the Principal Railways in the United Kingdom ; also the Continent, India, 
America, and the Colonies. 


Are, <S WROUGHT AND CAST IRON GIRDER BRIDGES, &e, 
RLOO rent GAS ENGINEERS, &c. 
Registering Turnstiles for Toll Bridges, Public Gardens, &c: 


a TO CAPITALISTS, SHAREHOLDERS, EXECUTORS, INVESTORS, TRUSTEES. 


“SOUND DIVIDEND INVESTMENTS. 


DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM ON OUTLAY. 
The SAFEST, MOST TRUSTWORTHY, and VALUABLE PUBLICATION of the day upon all Stock and Share Investments is 


TALLENTIRE’S STOCK AND SHARE INVESTMENT CIRCULAR. 


PUBLISHED MONTHLY. READ THE APRIL EDITION, NOW READY, POST FREE. 
Safe Investments in ee he Preference and Debenture Stocks ; Telegraph, Waterworks, Gas, Dock, Ingurance; Bank, Tramway, a and 
Miscellaneous ‘oreign Loans ; Indian, American, and Colonial Stocks, se. ; ‘also Market Prices, Reports, and Dividends, &o. 
The-above Stock and Share Investment Circular is a valuable and “ Safe Guide” to Investors. 
BENRY J, TALLENTIRE, Stock and Share Broker, 21, Threadneedle-strect, London, E.C. 


< ° ‘Established 1852, Banxens: City Bank, Threadneedle Street, London, E.C. 















NEW BRIDGE STREET, LONDON, E.c. 







Tncorpornted in the year 1847, under Act 7 and 8 Viet exp, 110, Se Peter merry Soe 53. 


A . DIRECTORS. : 
FOUN RUNTZ, Bag, F.A.8., F.8.8,, Chtirman. J. H. TROUNCER, M.D., Lond., Doputy-Chairman, 
8, OC. DONALD “MUNRO, JOHN E. A 
(oRLE MC Peete ER ie. WILLIAM HENRY SECT @ Ea 
Ost, ag, GEORGE PHILLIPS, Bq. SIDNEY YOUNG, Faq. 





: st Avprrons (¢lected by the Members).—W. AUGUSTINE SPAIN, Esq., and HENRY CATTLEY STEWART, Esq. 








i Sorrcrrons.—Measrs. WATSON, SONS, and ROOM. Svunveyon.—SAMUEL WALKER, Esq. 
i ae Puvercran.—E. H. GRERNHOW, M.D., F.R.8. Acrvany.—HOWARD J. ROTHERY, F.1.A. 
: > ie ‘ Manacen axv Sacurtaux.—EDWIN BOWLEY, F.1.A., F.8.S. 
i This Com Nase being srtabtihed on the MUTUAL PRINCIP! all; Policies in force, when requested, by appropriating the Surrender 
Le Surplus Funds to the M. me, Vetus ths permet ot ivan 
i thie yout» arefah Valuation of tho Busines is mado, and lange No Decrayegs ibe residence in, any part of the world, except 


Bron = Wo been declared. ager climates. ‘. 
Average Cash Bonus (Triennially). exceeds 20 per cent. on the Assurers under the TEMPERENCE SCHEME are placed in a separate 


Revtis Fen exceed 
£1,000,000. e 
file weANNU i BTR £240, 287, 


ee ACCUMULATED FUND, arising solely from Premiums, ot TIE 


? 





elites may be effected under the Deferred Bonus plan. 
rane on ? FREEHOLDS, LEASEHOLDS, and other SECURI- 


§ considered. 
Prospectuses, copies of the last Report and Balance 8) 
PAID IN CLAIMS £1,409,966. lee Trado Ret & be ed. to iy 
we eee aerate after five years, provided the Age of of the Socipenhs oe “Hy PUGNAc ies ae 
admitted. EDWIN BOWLEY, Manager and pans it 


inh 


RAILWAY SIGNALS and 


IRKBECK BA WK, 
SAFETY APPLIANCES, |B a i 


‘Snows par oun prom ren be 








; COLD MEDAL INVENTIONS " EXHIBITION, Lo s ar een. aetnbie tk Calais baci 
i Also at the INTERNATIONAL EXHIBITION, oa ox, te inn Touihly balances; when het dren 
SAXBY AND FARMER, the ody of dans, ening and other snout 
Engineers, Ironfounders, Manufacturers, and Contractors ie Steamers 
YOR ALL KINDS oF of oredit and circular 
Railway Signals, Locking and Other Levers, Level Crossing Sates, Lam oii balan with al pris, osteo 
s : and Wire Connections, Wheels, Cranks, Fittin, 4 FRANCIS RAVENSOROFT, Manager. 
contd 
Wrought Iron Welt end Shae cae cit * tate Ta tran THE EREORLPTS ERCRED FIV MELONS 
desertion. "pecialexport pies ad erm Tom pomrvatotga pV mere Teper He" TO, PURCHASE A HOUSE FOR 
Offices and Work Oe nterbu Road, Kilba bh Tomslint Seoaatens aac mene 
re erbury R ota London, N.W. m the Olice of the BINKULOR DULLDING BOOLLTY, 
———___ How, 70 Puncuase 4 ee OF LAND 
TH E Fe gee se 
RAILWAY SIGNAL COMPANY, LIMITED. ps 
astute, FAZAKERLEY, LIVERPOOL, _gsnason, ne 
MANUFACTURERS OF arate das ; 
Railway Signal Cabins, Interlocking Lever E P P S ‘ S 
i Frames, GRATEFUL—COMFORTING. 
Signal Work of Every Description. COCOA 
ee ee 











_ Bole Contractors to the Lancashire and Yorkshire Rail a apche 
= Midland Great Western “te cod Piece tree rc of itr and pale 


Director—GEORGE EDW, Mectatfeo the Parish of St. 
Pent it Beat ets tte Yee Ba, | Be ei seaman io Hea 1 te a 






ESTABLISHED IN 1835 AS THE 








JOURNAL 


RAILWAY MAGAZINE. 


STEAM NAVIGATION, MINES, BANKS, ASSURANCES, DOCKS, CANALS * 
Registered at the General Post Office as a Newspaper. 











Quanro Sentes, Vor. XLIX., No. 2500.) 


OYAL MAIL Route to WEST INDIES, 

Colon, Limon, Savanilla, Mexico, Central Ameri- 

can and South Pacific Ports, 8an Francisco, Japan, 
China, and British Columbia. 

The ROYAL MAIL STEAM PACKET COMPANY'S 

STEAMERS leave Southampton with H.M.’s mails on 

alternate Thursday, conveying passengers, specie, 


~ SATURDAY, APRIL 16, 1887, 








PRINCIPAL CONTENTS, 


Marrtixas— 
PAUlO,..revrsrseesssnagveneee 
tiiwsy Tavestment Com; 


Leapine Anticers— 
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‘nter-State Commeroe Bill goods, and parcels at threagh rate. 

Frmeh Railway Property OT eamer also leaves Couthempton once every four 
lmgrna and Cassaba., weeks, calling at Barbados, St, Lucia, Trinidad, Onru- 
‘ity of Buenos Ayres Porto Cabello, Curacao, Savanilla, 


0, La ben hind 
Barthagena, ion, Limon, and Gieytown, 
Return tickets issued, Through tickets to Pacific and 
above destirations, Tourist tickets. Family tickets. 
Apply to J. K. Linstead, } or to J. M 
ving, 
18, 


‘Musca. Laxnous— 


tailway Statistics for the Half Year ending Dec. 31 
ity of Buenos Ayres Tram: 
and Cassaba 





Secret Royal Mail Steam it Com, 
s tary, ef n| . 
oorgate Stivet, London. ra 





Colonies Railway of Santa Fe 
Share Market.,...... sere: 








OYAL MAIL LINES to BRAZIL and 
E\ RIVER PLATE, from SOUTHAMPTON, as 
under :— 
9th, To Carril, Lisbon, Pernambuco, Bahia, Rio de 
Januiro, Montevideo, and Buenos Ayres( Rosario), 
24th. To Vigo, Lisbon, St.’ Vincent (Cape de Verds), 
Pernambuco, Maceio, Bahia, Rio de Janeiro, 
and Santor, 
First class Return Tickets for a fare and a half, Family 
atatement-. 
Apply to J. K. Linstead, Southampton; or to J. M. 
Hlovd, Secretary, Royal Mail Steam Packet Company, 
18, Moorgate Street, London, 


olitan Railway Carriage and 

Company, Limited, altiey 
Works, Birmingham. 

SUCCESSORS TO MERERS JOSREE. WRIGHT AND 


N ANUFACTURERS | of Railway Car- 
riages, Tramway Cars, Wagons, and Railway 
wary, daneription, 








P, AND 0. MAIL STEAMERS FROM 
LONDON TO 

MALTA} pvery Thursday. 

tnd 0O-) Every alternate 





\ALCUTTA, MADRAS, 
LOMBO o.ceseseesee 





alternate 
MINA, STRATTS, and JAPAN... | PVsry slterns 
\USTRALIA, NEW ZEALAND, alternate 
i 


and TASMANIA... 
CHEAP RETURN TICKETS. 
Por lars apply to the Company's Offices, 122, 
eaeakell bene, London, E.0. ee. ‘ 











Ironwork of ption, 
ailway Carringes and Wagons built for Cash, or upon 
deferred payments extending over a series of years. 


The Midland Railway Carriage and 





Wagon Company, Limited, Tagetmlsiten ne 
ANUFACTUR) of Railway Car-| Manufactory and Cbict Oftices :—Saltiey Works, Bir- 
we Mpa Cars, Wagons, and Railway Iroc-| Branch Wagon Works :—East Moors, Cardiff ; or Great 
"Wagons allt for cash, deterred Rie Nitra. Eastern Railway, Peterborough. 
Chior Oftcen: Midland Works, Birmingham, 
cnden Oboe, Sanit see Se TT ary AVONSIDE ENGINE COMPANY, 


BRISTOL. 
LOCOMOTIVES. 
REPAIRS AND DUPLICATES. 





CALLEY’S TORBAY 
PAINT 

HOROUGHLY PRESERVES IRONWORK. 
Then Acid 

# BLURTER or DISCOLO GT oe ee aoe 

exposure. 

WILL COVER TAR EFFECTUALLY. 

PECLAL LOCOMOTIVE AND SIGNAL Pans. | {D4,°73"! low, and’ few minutes wal from the 
tHE TORBAY PAINT COMPANY, mina ® meet wih one ort Gentemen, or 


Successors to the late Avonside Engine Company, 
Limited. 





MARRIED CLERGYMAN, residing in 
old fashioned in a rural healthy part of 
country, within three of Windsor, one and a 


Puormmrons ; STEVENS & CO., hon Suring the boat sues Sabing i 
26, 27, and 28, Billitey Street, London, B.C. . rene ‘Brat invtshoe tod. An Care of Havapetivs 


BRIXHAM, TORBAY, DEVON. 





(Prick Frverence, 


‘Best Refined Crucible Cast Steel 


FILES. 


Steel of all kipds. Crucible and Siemens’ Steel 
Castings from a few ounces up to 16 tons each. 


Sor» Makers or Musner's Srexus. 


SAMUEL OSBORN &Co., 


CLYDE STEEL AND IRON WORKS, SHEFFIELD, 





Brass and Copper Boiler Tubes. 
MUNTZ'’S METAL COMPANY, LIMITED, 
French Walls, near Birmingham. 

ANUFACTURERS of SOLID DRAWN 
BRASS AND COPPER BOILER TUBES, Con- 
denser Plates and Tubes, Pump Rods, Screw Bolta, &e. 
London Agents :— 
CHARLES MOSA & Co , 23, Rood Lane, London, B.0, 





EAGLE INSURANCE COMPANY. 
Establirhed 1807. 
79, PALL MALL, LONDON, 8.W. 


rear 1886— 
lew Premiums amounted to. 
‘The Claims under Policies to .. 
The rato of Interest yielded by the Investments 
of the Company being more than 44 per cent.; 
And tte Expenses of Management only 5 per 
cent. on the total Income of the Company. 

The result of the year’s business being an ADDITION 
OF £21,000 to the Funds of the Dernesay. wae now 
stand at £2,951,400, invested w first 
and equal to 40 per cent. of the total sums Assured 
the Bonus Additions thereto, 

Interim Bonuses are given on Policies of five years olf 
and upveria which become claims betwoen any two 
Valuations. 

geal attention is called to the very favourable rates 
of Premium char by this Company, for ENDOW~ 
MENT ASSURANCES, under which class the sum 
assured is payable on attaining a givon age, or at the 
previous death of the Assured, and which combine the 
principle of Inv stment with that of Life Assurance. 

Policies effected before the 31st December, 1487, will bo 
entitled to participate in the ty Bonus. 

G, HUMPHREYS, F.L.A., 
Actuary 


ELECT RICALWIRE 


WIRE AND CABLES of desoription, f 
LEGRAPHIO, TELEPHONIC, AND ELEOTRIO 
LIGHTING PURPOSES. 
WALTER T. GLOVER & CO., 
SALFORD, MANCHESTER. : 


Bridgewater St., Broughton Rd. ye 
Salford Electric Wire Works, Js be 

Springfield Lane Cable Works. pai 
‘Contractors to H.M., Postmaster General, the Tndian 


Government, the ined} ‘Railway, and 
‘ht Companies. 
London en ise Hatton Garden, B.0. 
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1 Lucluding miles run on Great Northern 




















| Mast and County Down. 68 | 

“watast unt Nein, Counties 2224 mane 177 
Brecon and Merthyr... 62 164 33 Done! 614 ow 201,136 
Caledonian... .cersevesers | 9,088 | 35,155 4,608 | 865 847} 17} 6,021,045 
Cotkermouth, hes., and P. Mu, 313 83 Bly 31h oe 120,686 
Gork and Bandon 4.» 103 | 5 9 °, 84h 84h | 35,407 
283 | 1,163 1,210 65} 65} a 291,395 
61 4,441 160 135} ° 25 516,901 
* aay 7,891 383 | 1903 1825 8} 637,703 
Glasgow and South West. | 1,161 20,292 | 1,686 | 446} 444} 2 #2,369,736 
Grout Eastern .,.....4 + | 12,169 | 49,826 | 9,885 | t11032 | $1050 toy | #7,703,312 
Groat Northern .......++. | 30,895 | 54,006 | 7,906 | 806 788 18 118,889,199 
Great North of Scotland ., 320 | 4,179 614 | 315} 315} - 798, 345 
@t. BN. Wy. Co. (Ireland) | 22,900 | 6,607 | 535} 536} 1,418,016 

Gt. N. & Wn. of Irvland x 106 105 a % 
Gt. 8. & Wn. of Ireland 960 | 14,047 63 520 520 #1,532,253 
Great Western ....+s040+ | 13,190 | 103,816 | 37,193 | 24789 2426} 52} 15,284,925 
Lancashire and Yorkshire,, | 21,074 | 75,861 | 5,382 | p10 4903 13} 7,204,402 
London, Brighton, & 8. C. | 2,266 | 40,658 | 12,0460 | 459 444} My 4,106,690 
* London, Chat., and Dover | 1,480) 26,996 | 6,647 | nig 193} 18} 1,999,928 
London and North Westn. | 40,621 | 146,032 | 25,683 | 1817 1803} 13} 19,395,024 
“London and South Westn. | 12,000 48,590 | 14,095 | 8175 709 27} 5,946,338 
“London, Til., & Southond 179 | 2,041 88 78 608 17} "427/124 
Manchester, Shef, & Lin. | 3,411 | 94,841 1,069 | 635} 493} 41) 3,666,131 
“Maryport and Carlisle 4... | 64 | 1,681 92 41} 41} oe | 205,442 
‘Metropolitan ........000 700 | 18,953 | 4,875 548 263 32 | 987,512 

‘Metropolitan District ..., | 1,076") 9,703 | 1,847 15} 14} t | os 
Midland w..eseeevsceese | 11,163 | 111,431 | 7,672 1723} 1697} 244 | #10,390,362 
Midland Gt. W. of Ireland ae 6,418 432} 432} os! | 1,008,500 
Ne srereeens | MAM | aeijo72 | 4,620 | 00np 984} 18} $6,129,823 
North Basten ........., | SA. | ga | 6,048 | 15773 1537} sop | 1,766,128 
North London wveeeeeee | 42 | 14,050 811 Ww 17 +. | -#1,032,390 
11535082 | ro | 20958 2033 | omuiT 
8) ase 62 67 “67 a 567,042 
2801 | 61,307 | 11,803 | 41ag 392} iw, | 3,385,895 
us 138 14,915 351 109} 01 a 105 *920,899 

32 1,574 9 V . 
'* Bucoding milage ran for otter Companies al btatng mang eeeh eda ig Sadahagtank thud tae 
@ocount on joint lines. 


294,257 
79,953 
2,918,896 
53,696 
5,723 
177,340 
413,603 
313,798 
1,239,454 
4,668,595 
4,634,030 
604,610 
978,890 


949,189 
7,697,492 
4,346,306 
3,395,630 
1,712,587 

10, 244,767 
4,295,208 

366,895 
1,361,542 

100,990 

985,525 

"498,728 
6,990,397 

652,939 
2,836,287 
5,229,746 

897,669 

540,938 

88,610 
2,625,471 
163,421, 

















121,929 
121,183 
8,108,049 
66,900 
29,684 
114,055 
103,298 
323,905 
1,130,282 
3,084,717 
4,255,169 
293,735 
439,126 
583,064 
7,087,433 
2,948,096 
710,960 
286,741 
9,160,257 
1,651,130 
61,229 
2,204,589 
104,542 
,9s7 
9,399,955 
855,661 
3,293,536 
6,526,872 
194,651 
"433,170 
_ 478,432 





the net profit for the year...».. £63,552 
of this sum has been paid— . 
ividend and bonus to June 30 


Add balance of net revenue account, 
1885 . 4,303 


Making an available balanco of... .... £33,855 
‘The workii ses amount to 58°64 per cent., 
as 59°04 in 1885, being a 
of 0°40 per cent. The increase in the gross re- 
lor the +, a8 com} with 1885, is 
£23,800 ; expenses show an increase of 
£18,160. The farms working account shows a 
balance of, profit of £2,392, as against £2,870 in 
1885, being a of £478. The loss on ex- 
has been £18,931, as compared with 
£23,051 in 1885, being a decrease of £4,120. 
The municipal tax of 6 per cent. upon the gross 
receipts for the year amounts to £13,060. 
The Local Committee, under date December 31, 
1886, report as follows :— 
Fit ar Speen increase of passengers 
ined in 1885 has again augmented during 
this year, although cholera appeared in the city at 
the beginning of November. The first case was 
announced on the 2nd, and the progress of the 
disease, th slow, lessened somewhat the 
amount of ic we had anticipated. We have 
very little hindrance in the streets from the City 
inage Works, but a deal from the City 
i ¢ level of the streets and 
ing the old rough paving with cut stone, and 
this is going on in several places. We are 
still without any extension of the goods lines with 
wool and other yards. A few days after the 
appearance of the cholera vessels of al] kinds were 
sent out of the Riachuelo, and our cargo traffic 
was sto) until the lighters could return. 
During the year we have carried 14,639,287 pas- 
sengers, an increase of 1,913,087 over 1885. 
South Barracas Line.—The South Barracas 


ee eee eeeene eee nen cnee 


at the time of cle 
ett further e ssntinnre See upon 
authori further expenditure 
necount for extension of ‘the tat ated at 
Barracas, and Brazil stations, and for 


per share be paid, freo of income tax, which will 
together absorb £24,000 ; that the sum of £4,000 

it fund; this will leave 
£5,855 to be carried to this year’s ac- 
counts. ‘The Shareholders will be pleased to ac- 
cord their usual and well deserved thanks to the 
Local Committee, General Manager, and staff in 
Buenos Ayres for their able management during 
the past year. The Directors who retire by rota- 
tion are Mr. B. Isaac and Mr. Russell Shaw. Mr. 
Cash, the auditor, also retires. These gentlemen, 
being eligible, offer themselves for re-election. — 
By order, 

Joun Heaton, Secretary. 


SAN PAULO (BRAZILIAN). 
DIRECTORS’ RHPORT, 

The Directors, in submitting their usual report 
and accounts of the Company for the six months 
ended the 3ist Dec. last, congratulate the Pro- 
prictors on the satisfactory result of the half year’ 
working. The traffic during that period bas 
greatly exceeded that of any previous half year, 
and the prospects of the current half year are 
highly encouraging. From the report of the 
Company's superintendent, Mr. Speers, it will be 
seen that the gross receipts have been no less than 
Rs, 4,291,639§120, an increase over the sume 
period of 1885 of Rs. 1,180,265$390, or nearly 38 
per cent. Although this is mainly due to the in- 
creased quantity of coffee carried, yet it is grati- 
fying to observe that there has been .« general in- 
See nee mobeling tin outa on too OAal- 
ing ex, y uding the outlay on the addi- 
tional rolling stock and extraordinary works, 
amount to 24°48 cent. of the receipts. 

ange during the half year has 
214d., being an improvement over the 
half year of 1885 of 20 per cent. 


, | corres} "3 
Additional extensions are being made, and others 


are contemplated, in connection with the various 
branch lines in the province, full particulars of 
which will be found in the report 


year have been audited. The net revenue 
account, after allowance for the half year's 
eg meg 


' dividend be paid at the rate of 25 


ny"s debenture stock on | with 
shows a balance of £273,842. | this statement 


ents will absorb £22,921, and leave £11) 
carried forward to the credit of revenue account. 
i amount to £1 38. 5d, 
erence shares, and £1 6s. per 
inary shares (subject to income 
tax), ee comme the dividends for 1886 at the 
rate of, £9 7s. 1d. per cont. on the preference,-and 
sa cant. on th shares, The whole 
of the railway, rolling 
thoroughly efficient order. 


PORTO ALEGRE AND NEW 
(BRAZILIAN RATIAVAY. 

Tho Directors have the ‘pleasure to submit to 
the Shareholders the accounts, duly audited, for 
the half year ending 31st December, 1886, made 
up at 2s. per milrei. The traffic receipts amount 
to £6,400. The passenger traffic shows an in- 
crease of 7 per cent. over the period 
the ood cowed 

© an 
cause. The following is a summary of the half 

1s working :—Expenditure; Brasil and 
land, £6,448; balance, £7,256; total, £13, 
Receipts: Guaranteed interest, £7,088 ; traffic, 
£6,400; sundries, £216; total £13,704. The 
Shareholders will be tified to learn that the 
improvement in the value of the debenturé stock 
has enabled the Directors to make a further issue 
on favourable terms, and thereby redeom or con- 
vert the whole of the outstanding debentures and 
pay off the bank loan, Tho Directors 
that out of tho available balance of revenue a 
cent. per 
annum, or se share on the pi share 
capital, free of income tax, and to carry forward 
the balance. 


NORTHERN COLONIES RAILWAY 
Roport of th Coal af adnate 
t of the il 4) inistrati 
ended Bist F brie ro aa 

‘The Council of Administration of the Northern 
Colonies Railway of Santa Fe Iave much 
in laying Pres Sie ony the 
statement eo 
the railway from Ist enary to 31S wom 
1886, The Council have divided the statement 


of the Com-! into two half accounts, to agree . 
ae rey oN ee a oalted ke ae Oe = pict a 


they have received the accounts 
from their General , and 
Manager, Shey Seams 


the net it shown, $134, 75: 
Ty’ the ondholdces. a 


= bar thas Se eee Oe 
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2 ital, $4,013,000 ; the 

Scinde, Punjaub, and i, 51 cent.— (4 

; indian Pen-| The Association of Chambers of Commerce, 

a 00. having aay sent < peotenl Ee ag om, 

State for vour 
ey dev atten in India, haye 

the reply the India 
Tam directed to acknowledge the rocei 


vantages to the country, 
be guased by traffic receipts. | penditure. He would not advocate an immense 
owever—that was, until | augmentation of the annual ex, 


certain period, 


interest on the capital ex- 
penditure on rail- 


for traffic—the amount | ways, but he did not think that if the Govern- 
naturally much in excess of | ment of India borrowed £10,000,000 sterling 
‘or example, in 1873, when | annually for trace railway » which would mean 


there was a deficit of | about “£13,500,000 at ‘the 


"but in 1885, ‘with 


Hora 


F 
He 
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gz 
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if 


rLEEHit 
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it 


was a deficit of only £205,10 
in remitting the interest to 

in the interval increased 
the Sp in the value of silver. 
12,376 miles open, and the deficit was 
5 larger deficit, £1,453,000, 
"a B » did not arise 
traffic on the open 
fact that the construction of | 


had to bo paid 


caren sre os 
‘ere open, not it is un: and misleading to characteriso the 
were showing an money borrowed for their construction as debt in 
able} the Ordinary sense of the term. Sy. Tat t0 

to 


ical 
above the interest 


conventional 2s, 


il exchange always adopted in the Budget statement, 
101, thickly ulated districts were well i 


» until 
- | provided with way accommodation, there 
ly | would be very little annual charge for interest, 


In 1886 per, Hed year with another. It might be asked 
w 


the state of India's finances justified the 


to hasten the development of the country’s 
resources and ensure railway communication with 
jevery important district in. the case of serious 


pe Government in taking a little more risk in order 
vee | 


was fortunately being pushed on more'famine occurring. Ho replied that, in spite of 
annual expenditure on con- | the wail about the = 

t, of course, that a larger amount | India was in a very sound and healthy financial 
productive for a time, or in other | position. Duri 
h on a larger although India 
which was earning nothing. ! famines and the Af 
tho prospective increase in the | £49,000,000, while she spent £52,000,000 on rail- | 
specially mentioned. Interest irrigati 
be paid on loans raised to make 


bankrupt state of the country, 


the ten years ling 1885, 
to pay for two disastrous 
war, she borrowed only 


1000, 
Beco) improvements. 

10 she expended out of revenue 
an average of over £6,000,000 annually on public 
works, which are there now in the country as her 

Y- He could not see how anyone who 
‘ooked carefully into the railway history of India 
could ayoid arriving at the following conclusions : 


¢ railway capi- ;—(1). That the railways in India are a valuable 
ys. But 


Y, well worth their capital cost, and that 





D) of the interest on the money 


tribute to England 
by That er Govern- 


of the memorial signed by yourself, on behalf Hf 
the Association aa tee 
United Kin, ec emment the 


Committee of the House of 
Viscount Cross, hi 
rinl in Council, desires me to 

rance already given to the 

Sh cans rae 
and is desirous ox! yy 
but atthe same time judicious: , carried on. But 
hitherto, as you are aware, it has been almost 
ey. necessary to accompany their prosecu- 
tion witl ep yh ses 
interest on the capital em; le way opera- 
tions in India have thus inseparal 

nected with the financial ee t 

| Government, which, especially when taken with 
the low rate of exchange now Prevailing, entails a 
‘serious demand upon the resources ‘the State, 
‘ad might i carried too a, call fontredi taxation, 

6 it objections to which were clearly recog- 

'nieed in tho report of the Select Committee on 
Indian Railways of 1884, of which you were « 
| member. ‘The committees stated thei wish most 
| emphatically to endorse the declaration of the 
Government of India that the proposed exten- 


the last five years 

‘which include frontier 

lines in Burmah, avd lines 

‘country, which, besides 

‘tne ‘ct <F the aggrogate 
fects ne, 

i abet ere. a severe the efforts 

i e Governm: 

ranteed Companies, are necessarily 

financial considerations and by the 

avoid any 





it. 

In pi the time will come, and is not very 
distant, when all Argentine and Buenos Ayres 
donds may be ited as 5 per cents., and 
the 5 per conts. will bear a higher price than the 


is eaptial sles by these boosts is not spent i 

cay 1080 is not spent in 

war; is not ease re the erection of 

or other kingly luxuries. It is used for railways, 

for docks, for telegraphs, and other useful and 

reproductive works. Such 

perty, solid, valuable property. The Argent 
thus in devt. They 
certainly bears upon 

re B esi of the security of the creditors. If 

6 


‘urks had only borrowed peels capital in 


similar way they could have their interest 
in full to this day. Lenders should always con- 
sider to what purpose money borrowed is applied, 
unless, indeed, the borrowing country is England 
or America, or other undoubtedly et ae 


master. 
April 12, 


CITY OF BUENOS AYRES TRAMWAYS. 
Mr. Eprror, ~In a recent two-volume work 
entitled ‘3,000 miles through Brazil,”? by Mr. Jus. 
W. Wells, ©.E., who appears to havea practical 
acquaintance with the subjects upon which he 
wnites, this passage occurs—‘t There are in Rio 
de Janeiro more than 100 miles of tramroads ; pro- 
bably no city in the world is so well provided, 
and they all pay well, large fortunes having been 
the lucky first purchasers of the shares 

the Jardin-Botanico tramroad, who received 


fF 


f 


of 100 per cent.! This beats the 
Buenos A tramways, which ‘3 10 
eae Ay TaMIC BE ti Tones 
made to represent the surplus ts 
lysed, myer ca} 
Rio de 
vast]: 


3 
F HH 


Fiji 


ital z 
capil Tepresenta pro- | 


increasi 
pretty indicated by. the follow$n, 
account of the traffic movemept ip the City of 


The Company is continually enlarging its work- 
ing stock, and increasing its carrying facilities and 


E. J. i. 


> 
LOUISVILLE AND NASHVILLE. 

Mr. Eprrox,—The bumper traffic increases of 
this pompesy poore than justify, in my belief, the 
continuous in the price of the shares. It is 
evident that the property is now on the road to 
prosperity——which I have long foreseen, and to 
which I have several times pointed in your 
columns, when the shares were at about half their 
| present marketable value, and when others took a 

different view. My baling principally in the 
bonds, but I shall delighted to see the Share- 
holders reap the reward which is 80 justly due for 
their well tried Pyar and long sufferings, and 
Seg indeed tho traffic enlargements promise 
them. 

April, 1887. A Bonn ann Swans Horpex. 
GREAT EASTERN RAIL’ Y 5 PER CENT. 
B DEBENTURE STOCK. 

Mr. Ep.ror,—We beg to inform you that we 
have made arrangements with the Rock Life 
Assurance Company, No. 15, New Bridge Street, 
London, whereby holders of this stock are insured 
against loss by redemption on payment of a pre- 
mium of 2s. 6d. per cent, per annum, such premium 
being calculated from the date of last drawing. 
This stock is, as you are probably aware, subjected 
to drawings by the Company of limited amounts 
at the rate of £120, and in consequence of this, 
and the want of any scheme for insuring against 
loss by redemption, has for long sold at prices 


arrangement narrated above it will be rendered 
, equivalent to a £4 17s. 6d. per cent. debenture 
stock redeemable at £140, as tha contract of in- 
surance with the Rock Life Assuranee Company 
| will provide for holders being paid by that Com- 

ed the difference between 


pany £120 and £140 per £100 stock. 
| price of the stock has recently advanced in 
consequence of the Company promoting a Bill 


the total cost will be 


Whilst deducting from the dividend of £5 0 
the annual cost of insurance ........ 0 2 6 


there is left for income ., vooe £417 
which is equal on purchase price to £3 12s. 
per cent. This return is equal to that obtained 
the purchase of the 4 per cent. debenture stock 
the Great Eastern Railway at £110 7s. cent. 
whilst the present price of that stock is fis 10s. 
7-Yours truly, = 


Guanames, Crum, anv Srens. 


i THE WABASH SYSTEM. 
Mr. Eprron,—TI am informed there is a 


* hood of a compromise between the 


Western sections of the Wabash Railway. It 
a great pity they were ever severed, 
was developing so fast that every six years 
have doubled the traffic. Before they 
the traffic had increased to about £25 per mile 
‘ week, Racy is a fair brs ra a railway 
‘ only about £8,000 per mile, and not being 
‘the number of cut-throat tariff lit 
! good was anticipated. Also the great bulk of the 
‘leased lines leased at the low rent of 30 per 
cent. of the revenue. According to Receiver 
Cooley the line west of the Mississippi has been 
worked at about 50 per cent. of the gross receipts, 
which leaves a satisfactory profit to the Wabash 
Railway for working the leased lines. If the 
whole line was worked at about 55 per cent. of the 
| present revenue, it would not ed pay interest on 
all the bonds, but have something left for the 
preference stock, 1 have never been over the line 
myself, but I am informed by two gentlemen who 
lived a long time in the district of the Wal 
that the resources are immense. The land ia 
of the district the line passes through is of 
‘alluvial soil, and mostly table land, which mi 
ive good gradients and reduce the cost of . 
ere is also a t abundance of wl 
will tend still further to reduce the 
mses of the line, and cause industrial worl 
bo established that must be taking place, which 
was shown by the enormous weekly increases of 
revenue before the separation took place. TI 
the trustees of both sections of the 
meot and effect a conciliation. I hope 


give way to the other, and agree upon fair terms, 





i equal to 100 por cent. of the paid up much below other debenture stocks. By the) Which will re tore prosperity to the koe on 


resources will soon show, when reunited, 
a property of considerable value. 
G. Hanpyetpe. 


CURRENT, NOTES. 


extensive conspiracy has been 

the ashe ervants Ich the oan Onl 

way, between Pitts! a um! Cincinnati, 

for the s: ic robbing of goods trains. - 

six of eat andiorss have arested. onthe 

Leh worth of goods are known to haye been 
jon. 


| An 


Efforts are being made in Scinde to induce the 
240 
Government to construct a railway le 


.| from Pali on the Rajputana line to Hy 


1. There 
the stock by 


will, | Umarkote. It is urged that the why tig 
engineering difficulties, and that 
Fane eae ae Karrachee (18 


it will prove of sr ale eon a f 
importance, well asa valuable the 


ine will soon _ 
each 





¢igures:-~Captal spent on tho S 
i : on the 
and Vile Wereedos sections 578 kilimetres 680] interest uporw 
metres in length £3,995 18s, per kilometre, the | many’ 
total being £2,312,340, which was raised by shares | the issue of a Chinese 
for £1,000,000 nnd debenture for the remainder. | a paltry matter of 5, 
The Government paged, under its tee, in | profess to have their 
respect of the val fronrtime to | will show how their 
time : to September 30, 1886, £15,990; to March | The loan bears’ interest at: 
31, 1986, £19,177; to September 30, 1886 
£36,654. The amount due to March 31, 1887, is} hands beewse of a 
is tho entire | interest. 
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lic service on October 8 last, is £30,928, pay- 
Pie in, London, on the let. April and ist: Gowber 
in every year. 
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an agreement had been arrived at by the Govern- | Copies 
ment and the Southern Rio Grande do Sul railway | Spottiswoode, and the usual 
relative to the indemfhity to be paid for surveys, | tary papers, at the price 
&e., on the section from Bage to Cacequy. stands, the Bill contains 44 clauses, 
The Rio News says the Government has ap-| The railway between Honfleur and Pont. 
Melbourne states that, | proved the reduction in tariffs on the Conde d’Bu| Audemer, in Franco, so long talked of, is still 
boon abundant in Now South Wales | railway in the province of Parahyba do Norte. uncompleted, local jealousies having caused the 
dry weathor has prevailed in | Passenger rates are reduced from 75'to 70 reis per | works to remain in abeyance. 
and the prospects of tho season ure far | kilometre for Ist class, to 60 reis for 2nd clues, and — : 
; from 38 to 36 reis- for 3rd class, with an abatement | The Baltimore:and Ohio bas declared dividends 
— of 10 reis per kilometre in all classes for distances At 4 por cent; on the sesin tiie ia A parsaant..on 
‘Tho Chines Minister, having beon recently | over 60 kilometres. Baggage and parcels will pay | the Washington branch. Nothing was stated at 
with the exhibition of tho long-|7 reis per 10 kilogrammes per kilometre, foreign the Directors’ meeting about the salo-of 
as a rival to the telegraph, two goods and merchandise requiring oxtra care 5 reis, | the railway, and the general beliof is that the 
partios of ians havo sinoe undertaken to | chemical products 3 reis, sugnr, cotton, and other matter has fallen through. 
similar results in China. Tho Phila- agricultural products 1} reis, with an abatement — 
capitalists expect that this will result in| of 1 roal for distances exceeding 50 kilometres, | It is reported that Messrs. Vincent and Gibson 


aon concessions. ‘Tho first party of eleo- | and fish, coffee, rice, vegetables, cte., 1 real. 
wailed for Chinn in the Hampshire from 
Ban. Francisco M 


on March 19; the second will) On the whole the business of Barcelona in 1886 requirements. The former gentleman a 

‘follow on the 20th of this month. shows an improvement on that of 1885, which, | the Egyptian Government, the latter the Domains 
- : however insignificant, considering the many disad- | Administration. 

‘The holders of stock in the Western Union have vantages which manufacturers and labourers alike 
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“authorised the issue of 12,000 shares to replace the | had to contend against, is nt least cheering. 'The| It is stated that the German- Belgian Rail Con- 
ot heel 1886 wy have also decided to | imports of railway material have increased, and | vention, which expired in February, is not to be 
offer 40,000,000 6 por conts., redeemable in | two new railways have been projected and begun, | renewed. If this be true, it might seem that the 
50 years, in Tiew of the guarantee rentals under | and one has been completed. various rey which have of late been current of 

, Steere et bese of the vomit bel the intonded revival of the International Rail 
; and pany, the Mutual Union, and 


The two projected lines of railroad—of such i be of founda- 
rN inane OF tie ae project lines of rai '—of such | Convention cannot be entirely devoid 








vital importince to IHnvre—namely from Havre to | tion. 
‘there voted tho holders of 687,000 shares and only | Dieppe, and from Pont+Audomer to Port Jerome, = _—_ 
; eee. Should this project be carried out | with an extension to Havre, after crossing the} Plans have been 





savo the Western Uni $300,000 hrough the valli f the Sei iH bight sigeper er “a 
a J Union $300, river, through the val of the Seine, are sti d enlargement 0 
Be annually. ‘The securities thus ‘retired ** would | under survey by the Western Railway Company Great, Western. The een if carried 
in of France, to whom they were conceded. In the | out, will cost, it is estimated, about £40,000. 
heath ae Sot 100 08 tons of mer- — 
d ing over is dependent 
‘on one line, whit: has several tunnels. 


A now direct:railway from Paris to. Bordeaux the west ayn through Fo de Her, 
vin Chatenn-dusLolv, Saumur, Niort, a the 


Saintes, was to traffic last Juno; but as 
tho time occupied for the entire journey is several 
hours longer than that by the old-established 
Paris-Orleans, Jours-Bordeanx line, and as the 
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the week, the chief rise heing in M 


idland, North 


Eastern, North British, and Caledonian. American 
eallwase have nr aggre er attention, 
and have a i ity. 
mee eR a 
on any material advance in paises heavy sales have 
taken place on New York account, so that the rise 















‘The Directors of the Bank of land reduced | long as the P 
the minimum rate of discount on Thursday from | present the business done is largel; 
Fe? cent., at which it was fixed on the 24th 
arch, to 2h cent. A2per cent. rate had 
beon confidently expected, so that little or no effect 
was produced on the outside market. During the | day and to~ 
week there has been a good demand for money due | firmness, « 
to the Stock Exchange settlement, repay’ Street ; but t! 
the Bank, and an instalment due on the Queens- | are irregular 
land loan. ‘he floating supply of capital has 
consequently been barely sufficient to meot current | repo 
a so that in some instances recourse 
sinh a fears the a for advan es. This 
things, however, will prove very tempor- 

ary, and there will be a speedy return to extreme 
ease. For the moment short loans command 14 
to 1} per cent., while in tho early pe of the 
week 2 per cent. was paid. This has had a| £11,662, being under exper 
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attention. They have not 

firm an appearance as they did 
weekly traflic statement showing 
tations. 









months bills are quoted about 1} per cent. ‘The number of realizations, 
discount houses made no alteration in their allow- 


ro Ph, in values has been checked. The general belief is 
City and Share Market. that higher levels will be reached, but any per- 
manent improvement can scarcely be expected so 
ublic keep out of the market. At 


arbitrage dealers, who simply p) 
another's hands, in the hope that in 
ublic will relieve them of their holdings. Ye ter- 
y the market has shown considerable | 
reported in Wall | 
ished on the week 
Wabash issues are considerably 
higher, having been bought on favourable 
rts regarding the reorganisation sch me. 
None of the other movements are important. 
With regard to Canadian lines, Grand Trank 
issues have met with considerable speculative 


between the 
y_ into one 
the end the 













resented 80 
ast week, the 
an increase of 
On Tuesday 


hardening effect on discount rates, two and three | and Wednesday pri ne way ahaepin ves a 
ut since then the dis- 


ition has been to talte up stock, causing arally 


ance for deposits, but the joint stock banks re- | from the lowest points touched, so that the decline 


on the week is quite insignificant. 






duced theirs from Mh tol cent. 
The Return of 





the Bank of England is again|is that there will be considerable animation in 
very favourable. Repayments to the Bank have | them during the next few weeks. jan 


‘The impression 


caused a reduction of £2,902,148 in the Other | Pacific have met with favourable attention and 





Securities, but there is a decrease of £1,753,025 | record a riso of about 2. Among foreign railways 





in the Public Deposits, and of £955,041. The attention hes been chiefly direoted to Mexican, 
result isan addition to the Reserve of £162,031, | which have been dealt in toa very large extent. 
making the eepertion to Liabili ies 60 cent., | The prospect of the line is said to be most.en- 






or 45 per cent. higher than last week. stock | couraging, while very favourabl» 





statements are 


of Bullion is reduced by £101,894, and the Active | expected to be made at the meeting on the 3ist 
inst. The traffic statement this week was agai 
satisfactory, the increase being £5,000. 
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New 3 per cent. 
Reduced 3 p.c. 

New 2} p.c. s+ 

Fonreron Stocks. 

Argentine Hard Dollars ., 
Egyptian Preference ...4++ 
Reyotian Unified .. 

Esyption Daira Sanieh 
Kgyntian State Domain 
French 4) per cente, 
French 3 per cents. 





Hungarian Gold Rentes, "8: 
Ita'inn 6 per cent... 
Mexican 1851..44 
Mexican, 1864 
Portuguese oy .006 
Perovian 6 per cent... 



















Hussian 1870 .. 1 
Do. 1871 .o00 1. 
Do. 1672... 1 

Ruesian 1473 . 1h 
Do. 1875 ..66 wl 

Spanish 2 per cent i 


Nonnivh 4 ver cent,, oe 1 1616 


Turkish Group 2 .. 
Do. Gioup3 . 
Do, Groupt.. 

Turkich Delence 
Do. IST] .. 

Urnguay Unised at 

Venezuela New Con, Debt 

Raitwars, 

Frighton Deferred 

Ca edonian . 

Onatham ., 

Chathan let Preference .. 

Croet Bastert ss cece cece ce 

Great Northern ..+ 

Groat Northern A. . 

Great Weetari ...6. 1 

‘ mnonshire and Yorkshire. . 4 

Tull and Barnsley. 1 

Sheffeld defirred . 

Metropolitan Mistrint, 

Midland ..., e000 

North Uritian ..coe 3 

Edinburgh and Glasgow .. 1h 

North Eastern... 2 

North Statford .... 

London and North Western 4 

Suuth Emstern secesee oe 1 
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Central Pecific of Californian 
Denver & Rio Granite com. 1 


Wr Pref cosy rrereeee 
4 jer cent. Bond - 
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69 oa on 
New York, tintario, & Wn. 
Norfolk Be het aig “33 F 
Ore lifornia . 
inane, & Cutifur, Let mort, 1 
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Vhiladelphia and Reading 
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Wabash, St. Louis, ordinary it 


7 
. 
2 





FRxeD 


















Seti Yoke 





 ~Miserllancous.—San Paulo (Bra: 
) Railway bonus of 4. per share and divi: 
at the rate of 10 per cent., Royal 
het £1 share for the half year, Anglo-| jy. 
‘Romveare 4a. 6d, per share and a bonus | India Rupeo Paper—Tnfaced 
Long I Railroad at the rate Do. 1893 "do. 
Mason and Harry final of Author. y COLONIAL GOVERNMENT 
with the intbrim 5s. por sharo Insuc, SECURITIES. 
's Explosives at the £30000 Ounaa, Don. of terol, iy. 
cent., Imperial Continental Per cont. | 12000000 Do, 1904-5-6-8' (Bonds). 
opp Smyr a and Cassaba Railway at 443136) De, Stree slate tx) 1910 
the rate of 7 por cent., making witlean additional | foun, po, {23,e% rena. 1900.34 
Out of surplus net revenue 10 per cent. | 7407700 Cape of Good Hope red, by ann, 
ar (Continued at page 413.) 
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CLOSING PRIOKS.—YRIDAY, APRIL 15, 1887, ee 
Accowwr Day,—April 24, 






































110—112 
107—~108 
106—107 


too -t0l 


103—105ed 








FOREION RAILWAY | Closing 
OBLIGATIONS | Pane | 











S588a52.-553532=2 








} Segeeesow o caecorusccageouse & wegrppeeerecoseors: a Seeneesane:; Hen: 


aE 
aad | 





1 MBP OE Reeasagageuag: : cane: : 


rit peeyt 








| erere 







FP] Peer 
areesed 
badiale 


FEE 
ses 
ia 


# 


: 
i 





Do. 106—109 
Ecuador M12) 
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Greek Indo} 63 
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COAT, TRON, AND STEEL. 
be. I CaaS} Lim, 
Evbw Vale iron, 5 
Muntes Metal, Limited. , 
[Nerbudda Coal'and Iron, Limited 
Rhymney Iron, Limited 
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Vancouver Coal, 
GAS COMPANIES. 
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London, Chatham and Dever Arbitr, 
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163 miles joint line in addition to the Pany’s Joint lines, Good Friday week in 1887, not in 
Maxvronr axp Canuisie.—1886 adjusted. 
Mrrnovostan- Good rida * tor ia 
qlude City Lines and Extensions tragic. ‘Good Friday 
Miptaxv.—1686 receipts are adjusted to the actual 
AVAN AND Ktxoscount,—The above is after deduction 
Froportions due to other rail 
fora §=Easrxny.—1886 yoonts cot cntesal Goithe 
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Re. 495. The from Jan. 1, 1887, to 

date amounted to Rs. 112,745 against Rs. 107,341 for the 
in ' 1886; increase, ‘Rs. 5,404. 
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ILKUND AND Kumaow.—The traffle 
we Mar. 12, 1887, ‘mmanied 13 
week in 1886, 


ot Mar, 1887, were $42,000 against 941,000 for the’ corres 
month of 1886; increase, $1,000, Miles 


Vicxsnuna, Stxeverort, Axn Pactric, — The 
for the month of Mar., 188i, were $38,000 
Ales open meee ee eee 
o7 . 
Wasun, Br. Louis, axp Pactrtc.—The 
week ending Mar. 21, 1887, 
against $107,059 in the corr 
increase, $25,986. The total the 
year to date wore $1,250,335 $1,152,104 
ws of 1886, showing an increase of 
231, 


to 


1 5 
wooks ending April 8 were £6,277, after the 
fifth of the gross receipts payable to the Platino Oompany. 
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£20 Mesnos 
ri cof the 
Orleans those: 
of the: share. 
For 1886 are 
be made. 

for im and i 

for 1886. The 

France 


have to t 

i ible ‘to ‘the system of State 
tees of interest, revenues, and 
what not,—a system which for the time being 
tides the ‘ies guaranteed over diffieul- 
ties which otherwise prove insuperable, 
help of the guarantee system, the 
¥. seeyHER for 1886 from 

the six great French companies 
annexed : of Franee, £829,280 ; 


= 
Lg 


i 
i 
rE 
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4,765 
in the 


FE 


- on per cent. 
ordinary shares. This does not appear 
the outeome of any special spurt, but 

y betaken as the result of normal work. 
ing. The mileage worked was the same as in 
1885, 108 miles, and ‘the gross receipts were 
about £1,200 more, whilst the working ex- 
penses were about £500 less. Time is only 
more fully showing tlt masterly stroke of 
business effected under the fresh convention 
of October, 1885. The Company has practi- 
cally got the freehold of a very valuable 
property. A glance at the balance sheet 
shows the liabilities of the Ottoman Govern- 


+] ment to be £2,344,700. ‘The world -will be 


of France, £500,000 ; makin, 
of £6,152,280. The dividen 
‘orthern of France for 1885 

sented a distribution of £1,302,000, so t, 
the dividend agg e for that year was 
£6,215,280, The difference of £63,000.is all 
that is left to:indicate the serious falling off 
in traffic receipts whieh was such a marked 


turned yy turvy indeed before the ‘Sick 
Man” is ina position to liquidate anything 
like that sum. 


City of Buenos Ayres Tramways. 


The report for 1886 issued this week bears 
evidence of solid and considerable progress. 


’|The profit distribution for the year is the 


same as in 1886, but the fresh’ capital of 


‘the latter end of 
peajaiien the traffic, but 
rawbacks, as we have, seen, the progress: 
considerable. : 2 


Foreign ls 
‘The Swiss Federal Gonna ee officially “in- 
formed the Directérs of the ‘that & con- 
vention concluded between Italy, Germany, 
Switzerland grants the Company a term of 
in which to establish a second lino of ra 

By way of ensuring a second line, the 
is oh rie denon ah lage security for 
food ith. ie Company stipulated 

© whole of the interest accruing 
should be paid to it, but by 
vention it will be only entitled to twosthirils of 
the interest. 5 ah 

At tho close of 1886 the Union Pacific had a 
flouting debt of $5,715,133, to meet which ‘it/had 
various assets, amounting to $7,066,324, iat 
a surplus of $1,351,189. At the close of 1886: 

ing floating debt amounted to$8,811,05: 

to meet hig the Company tea et “Aas 
amounting to $6,949,605, showing a net 
debt of $1,861,445. At the close of 1884 the 
Company had ‘a floating debt of 11,806,525, to 
meet which it had various assets, 

068,898, mony 

3,237,699. It will be seen that the. position of 
the Company, as regards its floating debt, has 
steadily improved during the last two years. r 

The Paris, Lyons, and Mediterranean has 
eenounoet a dividend of 11 
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Receipts — $ 
traffic | Net carnings tease 0,088, 441.. 8,995,179 


wal charges, Sgainst 
$2,471, 180 tor, 1 . 
ve been as follows :— 
“ Operations and Fiscal Results, 


‘1885. . 
0 4,619., Yas 
. coupon. 
wees 5, 018,. 6, 237 gross and net earnings for February and 
8,193,255, 18,688,744 | from Jun. 1 to Feb. 28 were cefollawe en? 
" 1,922,899,. 1,918,815 Frenvary. 
1886. 


a 1887, 
+ -25,925,172, 26,603, 796 : 
expenses and | ted Gross earnings ., ,o70'013..1,6060716 
WXCS seeeenee seeeee16,157,721..17,608,619 | Operating expenses 1,230,670, 1,078,415 
ae . 
Net earnings ...+:+0+.. 9,767,451., 8,995,177] Net earnings ......46.... 445,243... 616,960 
Percentage of earnings to | gE Bs Jax. 1 70 Fan, 28, 
OXPONSES .....0000066 62°32 ., 66°19 16s 886, 


Income Account. 
5 Gross earnings .. 
1885, 1886, 0; rn ig bx 


.| Income from investments 1,382,811.. 890,020 | Net eatnings .....6666. 
Trunk 


gers were conveyed to the sub- 
urban resorts—viz., Hampton Court, Kew, Wind- 
sor, Virginia Water, &c., and on Easter Sunday 
these places were also well patronised. On Satur- 


Miscellaneous land sales. 10,335 ,, 13,015 
670,341 


on 
+ 207,110,, 1,113,600 
. — ee 101,927 
-—————--—. | nents to the 
Total income +eeeeeeess11,287,697.. 11,784,082 | of the dispute 


day Lene sain same in duplicate, and the 
traffic to and the Isle of Wight, Wey- —— ——-—— ] earnings. ‘The 
mouth, Bournemouth, Swanage, and the West of | Expenditures— j 

land was very good. ‘The races at Kempton 5,336,267,, 5,197,731 

attracted a great number of pene and 356,138., 67,224 

several thousands were also to pton 
Court, Teddington, Kew, Windsor, &. The or-| premium, &. Pan 
dinary Easter traffic (as to excursion) has | Sinking fund, Co 591,965 
never been heavier. » 48 one might Lins yw = y fiom: + 1,298,399 iis deckiicn ‘ann 
expect, had its energies fully taxed to meet poo taxes, &o., iv. ++ 62,640 it ifferentials on passenger business 
requirements, On ‘Monday as many as 60 special Loss on Leavy. Top. and hi . and Grind Trunk will out its 
trains were run, and 800 went by the! 8. RR..seesesesesees’ 21,579.. 11,722 | tion of the ent without sw 
Company's annual excursion to . The Chot- ————————— | of the fact that it will not be a membor of the 
ham iid well, especially in the Flushing Conti-| Total expenditure ....., 7,632,464, 7,229,681 | organisation.” Traffic Manager Hickson, who 


nental traffic, as this route seems to be growing 

besides which it had to cater 

volunteers at Dover. The South 

traffic was above the average, On 

the Great Eastern the traffic was fully up to 
the ‘en trains an hour ran on M. 


year, 
express train well 
Pertatee, Severn, he Alert 
‘ . The 

tien pol eri oven, did the North 
London service. the Great N 
Railway the holiday traffic shows an. i 
me with last year. It was 

most of the trains on ‘Thursday, 
Mao ead ge Sate express from King’s Cross at 
‘80 and the additional sleeping lue to leave 
King’s Cross at 
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————————_ } has been in attendante at the trunk line 
Surplus income ........ 3,655,233,. 4,564,401 | said*that his Company, as well as the Canada 
Less—U.8. requirements 1,184,063., '808,033 Pacific, intend building towards Sault Ste. Marie, 
—_——— j to give Duluth, Minneapolis, and the North West _ 
Total surplus income..., 2,471,180, , 3,746,368 | a short line to the Atlantic. 
The annual meeting was Boston March Baltimore and Ohio. 
30. It was voted to i Friends of Mr, Henry 8. Ives report that 
sident in ing to lease to the Chicago, gption for the purchase of a controlling interest 
way Company tho right to | the Baltimore and Ohio Railroad has been extended. 
certain other to April 26, and it is intimated that 
er syndicate has given new 
his | will exercise the option. It is 
ith the dent Garrett has red 
the Chicago, | 
. The | 
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‘Tho United States Court in 

ag yh rn, Gan ae 
"land lauee ‘of the Inter-Batel Ooetaaeatt 
w is unconstitutional. This laweis 80 
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dated March 30, and will 

April’. There will be no change 

the regular commutation tickets. 

commutation rates, however, to particular 

be cancelled. The purthaser of 

allowed the privilege of checking 

baggage on each ticket. 

to the employes of the pas- 

departments of connecting lines, but not on 

of or to any mombor of their families, 

request of aa officer connected with 

» Particular stress is placed upon 

y that rests upon agents, who aro 

lly instructed to be careful to follow thg 

of sas gl as they ave individually liable 

nad, Allg *i— As tho time draws near 

Inter- Commerce law will become 

» the railroads of tho country are found 

‘more or loss in a state of preparation for the 

conditions under which their operations 

must be conducted. The great diffleulty in this 

connection has been the necessity of interpretation 

Commission of pect! important 1s of the 

= ‘The Commission will bo aj 10 at once 

notion on cnn | questions of tho first 
it is reported, which will engnge ther 

in the aie the southern roads, which 

throw ¢ are exposed to competition 

river transportation lines, for the en 

the short-haul clause in connection with 

a. It would appear that tho payment by 

of commissions to agents, which has 

~ boon a fortilo source of trouble in the past, is to bo 

her. ‘The meeting of the trunk | 

in Now York this week, in con- 

he Central Traffic Association, re- 

that the practice be discontinued. This 

be inferred, was accelerated by the 

aan before his appointment to 

Yommission, expressed an opinion 

adverse to the legality of such apnea 

» The presidents’ meeting referred 

a of considering the claims of 

k for a differential rate, This the 

other roads. felt unablo tp grant, and it remains to 
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thot line will take advantage of 
on Canadian soil to disrupt. the now 
It is in some 
ony can provail 
somo differential is 
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decree, ai 
y to the committee on that date, 

n regard to the lines east of the Mississippi 
River not sold under foreclosure, the order 
that the puychasing committee, being re 
tiwes of all tho owners and holders of | 


bonds 
8 eld, the Champaign and South Eastern, 
Attica, Covington, and Southern, the Des Moines 
and St. Louis and Des Moines North Western 
roads, which wero not sold under the decree, shall 
take ion of them and operate them, subject 
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is ordered, also, that the seceivers tender the 
River Railroad to the committee, and that if it 
declines to take ion of it it shall be surren- 
dered to the Eel River Railroad Company. 

‘The committee give notice in New York that 
they will pay at par and accrued interest at the 
National Bank of Commerce, on presentation, any 
of the certificates of said Company, signed by 
Solan Humphreys and Thomas E. Tutt, receivers, 
maturing prior to April 1, 1887, on which date 
interest on said ites will ceaso. 

The Herald correspondent at Chicago wires the 
following :—‘* The question of appointing» suce 
roche = scene of the ies 
lines east of the Mississippi is now ing Jw 
Gresham’s attention. Tho lines west af the rie 
are to be turned over to the Gould Purchasi 
Committee under the ordgr of the Federal Cour! 

St. Louis. Judge Gresham says that he has 
layed ppointment in the hope that the 
was ps now open for a settlement of the 
ce uestion, At any rate the appointment 
would delayed pen ng a meeting between 
General Swayne, for the Purchasing Committee, 
and the representatives of the various bondholders, 
which would take plsce to-day. I¥ no arrange- 
ment was effected it would then be in order to 
appoint a receiver satisfactory to all parties. Re- 
ceiver Cooley yesterday filed a petition with Jud; 
Gresham setting out that it would be necessary 
order to keep the lines in a safe condition for fast 
trains to lay during the present yoar at least 4,00 
tons of new steel rails. It is said’ that Judge 


a ae een: r to be vee se rogard- 
ing the receipts and ex) jiture for the year, 
but the British Consul believes there rea tonal 
of revenue of 50,000f1, (£4,166). 

ear tho revenue is estimated at 482,000f. 
; and the expenditure at 467,000f. 
£38,916) more than last year, and the surplus of 
revenue is put at 66,000f1. (£4,666), or 15,000f1. 
more than for 1886. For the present the surplus 
revenue is appropriated to the formation of a 
pension fund for the civil employes of these 
provinces. 


report on the effect of the ing of the St. 
Gothard railway on trade Tetstven, iostard and 


Ttifly. Cheapened coal is the chief result to 
Before the opening of the railway coal cost 
ton at Milan, and now the price is 30f, 
fall is due less to a decline in the cost 
than to « reduction in the cost of tray . 
reduction in the German and Swiss 
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that harvest, now 


over 

through without fresh 

pa than wheat are bel 
fairly plen' 


’ 


1, so that though the produce of 
wheat crop is less than usual, there may be 
little diminution in the surplus available for 


Private Bill Legislation. 

Mr. Craig Sellar has once more bros forward 
his well known Bill on private legislation. It is 
backed by three Liberal members and one Con- 
servative, and it is probable that special efforts 


§ee 
Ey 


will be made to pass it into law this session. The | pa 


point isthe transfer of the consideration of 


Private Bills from Select Committees to Shree 


Parliamentary Commissionors, each to receive a 
salary of £3,000 per annum. Each is to possess 
i powers and jurisdiction now exercisable 
Lee Committees wet meyers: to cree raga 
arguments and evidence for aginst the 
ble and clauses of any Pri bill. The 
lommissioner would be required to make a report 
to both Houses of Parliament, showing the mode 
in which he has dealt with the measure brought 
before him and the rensons for the course he has 
taken. Tn the ¢ of a Bill through the second 
House of Parliament it is not to be referred to the 
inc amen te during the sane session ; but 
in the second House the report is to be received as 
if it were made on a reference from that House. 
Either House when dealing with a Bil amend 
the preamble or any of the clauses after it has been 
reported, or, if thought fit, may send the Bill back 
to the Commissioners with special instructions as 
to inserting amendments. Another feacure which 
is likely to give sutisfaction is the provision for the 
holding of inquiries on the spot. As to this and 
the mode of conducting their proceedings the 
Commissioners are to a full discretion. 
The definition of Private Bills is to apply not on] 
to local or Bills, but also to those which 
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Kensington, and: the 

at present exercised by them in 

joint committee, which was created 
in 1879 for working the 

Joint Lines. After the 

it is p that in the event of 

ce arisit ween the two eompani: 


i 


il 


8 
same shall be referred to the standing arbitrator} —The amount of coal im 


appointed under the Act of 1879, whose decision | from th United Kingdom 
‘shall be final and binding,” in regard to| and of pig iron 6,562 tons. Of 
ito generally. | the great: ion of which was carried 
The settlement of these it is proposed to effect by | steamers. r improvement works are 
| it of the powers of the Railway to bo retarded by a vaniety.of cire but: 
Commissioners, who, upon the application of either | fortunately storms hage not interfered the 
Company, shall decide as arbitrators any question steady of the works at Dieppe, as: has: 
respecting:—(:) The fares and rates to be from | been the case, I believe, at Boulognoand.at Now= 
time to time charged in respect of through book-| haven. Serious accid nt# have befallen the: two: © 
ing and interchange service; (2) the times of de-| steam dredges I mentioned last year as having: 
rture and arrival of the trains been purchased : one was run into and sunk atthe 
interchange service is carried on; (8) the nature | entrance to the harbour and impeded . 
and extent of the accommodation to be afforded for | for a time, and finally had to be blown up and» 
destroyed ; and the other met with a misfortune: 
by the explosion of the boiler, whereby several: 
lives tops a and it was useless _ some oe 
ime. was consequently retarded, 
tranee te the harbour has been 7 
deepened during the last 12 months; and during 
the severe gale of the 26th of December last the: 
steam- packet Normandy, of the Newhaven service, 
entered at high tide in the midst of a raging sea, 
and the advantages attending the widening of the: 
‘channel were very op} it un this occasion: 
Dredging the outer and inner channel of the port, 
aud of the other harbour to eight fect, is being: 
continued, and the new channel through the + 
Quarter, called ‘le Pollet,”’ is being cut, which 
will give direct access to the new Mean- 
while, until that is completed vessels-can ain 
access to them through the Duquesne dock. Itam 
| anticipated that a formal opening of the new docks: 
by this means will take place at Easter, Ad= 
mittance of vessels to the half-tide dock and to 
the new dock is subject to certain conditions, 
resulting from the works now being carried. on.. 
The rebuilding of the quay wall, where the New~ 
haven steam packets land their 


and 
goods, has been completed isdeoly sia area 


1s seem to beadvancing more ra) 7 
at Dioppa than at Newhavon rea ae 

it upon t provements 
f‘ ‘and | haven harbour, that being the extent to which the 
well-known firm on the Clyde. Ske had| London, Brighton, and South Coast Railway-Com~ 
Por the’ purpose. The. works, Werermuss 

were: 
rated, bat 


h working of the interchange service; (4 and 5) 
fares, including season-ticket rates, between 
ions on the Western Joint Lines; and lastly, 

the tolls, rates, and charges to be taken in respect 

of local traffic upon the Inner Circle or Eastern 

Joint Lines. 

et. 


Portuguese Budg' 

The receipts are estimated at 209,000,000 fr., 
of which 192,000,000 fr. are set down as old and 
17,000,000 fr. as fresh revenue. The ordinary 
expenditure is estimated at 209,000,000 fr:, and 
the extraordi at 12,000,000 fr, making a total 
of 221,000,000 fr. Thereis consequently a deficit 
of 12,000,000 fr. 

‘Wreck of the Victoria. 
Weinestay morning the paddle-wheel 
steamer Victoria, Rcienging to the London, Brigh- 
ton, and South Coast Railway Company, went 
ashore on the rocks off Cape Ailly, within about 
on Tuc nigh i o'ck with 00 fsenges 
on Tu ight at 110’ 90 gers 
on board.  ghe was timed to arrive at the French 
between 4 and 5.a.m., but a dense fog over- 
the coast, and ling at careful 
mentioned. 
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‘grounds were opened last summer, 
‘Very attractive resort for visitors during 
‘Beason. 
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ly employed on February 21 was 
8,180; these numbers having been respectively 
2,060, and 8,397 on November 20th, 1886, in the 
ing the last quarter the frost, 
ber Ist and continued with 


to 4 great extent the pro- 

Y, and on several occasion inter- 

Working of the hydraulic 

laces. No serious gale has 

prevailed at the begin- 

the latter part of January, 

Senn ousps neat 

TBO guage having 

16 Ibs., and on the small 

bs. per square foot. They 
due precautions are 

ry steel girders, tim- 

bel = al ar heger 

¢@ incomplete portions of the 

they hota during _ dificult 

building out the top and tom =mem- 

the cantilevers every practicable moons of 

will be ‘made use of, 


great 





. | the Government naphtha sprin, 


han. As security for the payment of the guaran- 
tee, the Persian’ Governasane was to allow the 
the 


line. The grantees sti also that they 
should be exempt from taxation and have the right 
to work the Government pane caxtesting the 
case of precious metals or of stones, and 
that they should also be entitled to make use of 

and woods, and tailing delay 
to use the water on the eoast of the Persian Gulf | and thus the ny Hen 
and within 10 kilometros distance of the line. | only take about 33 r8, 
The negotiations were defeated by the Persian of this servi 
officials, who want—according to Persian custom | from Vienna will be 
—to exact too much for granting the privilege. | arrival, and not as now, onl 
Perbaps, however, the German traders may | next morning, thus giving ample 
succeed in convincing the Persian Government post of the followin morning. 
that the constructi: railways is of far more Bosnia 
importance to Py than could be the attainment | The balance sheet of this Com 

1886 shows a loss of 76,813f1, (£6,40 . ‘To make 


‘for 
of any merely momentary gain. 
vi Mexican this loss, and to on haves during 


Railway. . good carry 

We learn that the Mexican railway is gettin, & | 1886, a call of 1,000f. per share (£80) was con- 
,Sidered necessary. In the year "1885, 30,846 

, cubic metres of ore, 4,917 cubic metres 

jof chrome ore, 327,265 cubic metres of 

; s | Tegulus of ssa pr iain sold by the ys 

pper branch, is one’ which, delivered at Siekovac-on-tho-Save, 

of the most interesting cities in the Republic, and yealised a total of 94,352f1, (£7, . 

offers excellent hota accommodation. Orizaba, ‘in 1884 the ive quantities were only 21,432, 

on the main line, is world-famous for its scenery , 1,110, and 62 cubic m and the amount 

and mild, equable climate, and the scenery on the ' realised 62,092f1. (£5,174). In spite of the 

line is aig ome in the country. The manage- ! hitherto annual deficits, th of the 

ment ons ly with excursion parties. ij 

lew 
Several Spanish 

ven out. On the 14th inst. the Board of 

lic Works at Madrid will place the contract | late still, had 

the construction of a railway from Ferrol to ' the man, 

Betanzos; the Government guarantees 303,054,813 ' mine at 

: He - eeiiher taiments | 1886 would 

sum of 1,260 pesetas ve to | The preliminary bori 

On tho 20th inst., also at Madrid, a concession | Srebrenica rather 

will be ited for the construction of a railway | 

ind of Porto it is 


Arran, 
garian lines for a 


quicker 
the of 


ies 


fair share of tourist traffic this season, and as 

attractions which this road and its branches offer 
to travellers become more widely known, there is 
no doubt of its doing a large tourist business. 
Puebla, the terminus of the w 


be 
Pul 





protecting this 


ment for the good faith evinced 
and disinterested intervention in 


small Company against a great injustice attempted 
to be perpetrated upon it by so powerful an ad- 
ministration as that of the Public Debt. 


“Tam, Sir, your obedient servant, 
“Joun Cortrnsoy, Chairman,” 


Current Working Expenses. 





Souru Eastenn.—Revenue receipts and ex- 
penditure from Jan. 1 to Mar. 26, 1887, 12 
weeks and 1 day :— 

4 weeks cates 
Receipts, 
" ma Es | 
Gross traffic— Passengerr, par- 

cole, mails, goods, &e.’ 121,663 
Steam Packet service ...,., 4,012 
Harbours, &. ...44, seeace 423 


Rents and eundries seveeees 9,223,, 27,848 
Total rece; ++135,321,, 398,893 

Expenditure—I; luding rates, . : 

toxes, Government duty, 

and expenses of steam 

packet service,...... « 80,267,, 242,149 


Net v.ssessess 65,054.. 166,744 


Grand * 

(Taahading go and Grand Trunk and Detroit 
rand en, and Milwaukee). ig 

Week ending April 9....., 89,617..3,448) 
De we iene, 77,955, .3,442) 


— 


‘Week's increase Rgreds pees 
£1,239,1: oe 
ite W107, aguna £116,046 fn 1886 ; 
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31887, 
increase, 


‘Traffic Receipts. 
traffic receipts of rail in the United 
for the week ending April’ 9 (ihe 
on 17,989 miles to 


dite corning weet 
miles to £1,176, » showing 
is Fientian apt shee 
: Is. Tijd. 
“ 
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126,098., 371,045! 


562 554 
seneee} 56, 
2,769} 2,6 
21,202) 22,138 
67,347) 68,376, 8972 
68,935, 67,768] 1167 
13,185) 12,463] 722 
46,760 132,690,14170|8 — 
76,751| 65,163) 11688 
44,969) 37,040) 7929 
.| 25,208) "20,154) 5064 
- 187,049 181,925) 6124 
-| 56,379) 50,247) 6132 
i 2,945) 2,326] 589) 
| $1,765) 29,678) 2087 
12,100, 12,732) 
6,966| 7,64 
+ 144,865 125,060 19795) 
8,043 = 
50,756, 49,643) 1213) 
11,045 107,483) 3562] 


a 
2 













8,195| 8,602] —| 407 
12,904) 12,042] 862) — 
2,863; 3,054] — | 201 
42,799, 34,665) 8134] — 
14,165) 12,661] 1504, — 





and Share Market. 
(Continued 400). 

Mr. Henry Valpy, Civil Engineer, has sailed by 
the last steamer for Buenos Ayres on the 9th inst:, 
on his way to Paraguay, to arrange for the holders 
of land warrants of Eiraguay for the grant of 
lands, in pursuance of the agreement between the 
| bondholders and the Government of Paraguay. 

‘The accounts of the Great Northern ‘elograph 
Company, for the “year 1886, show that after 






| Providing for a dividend of 7} per cent., and an 

a'dition of £65,555 to the reserve and renewal 

fund, there will remain £31,586 to be carried for- | 
ward to the next account, 

At a general court of the Bank of England held 
on Tuesday, Mr. Mark Wilks Collet was elected 
{Governor ‘and Mr. William Lidderdale Deputy-' 

vernor. 
At the Bank of England on Wednesday 24 
gentlemen were elected to act as Directors for the’ 
new names being that of ' 
of Wallace Brothers, of 


1886) for £160,060, will be paid by the National ° 
| Bank of Australasia, 149, Leadenhall Street. 

Tt was officially announced on oe that | 
| Mr. John R. Gibson and Mr. Frederick William ' 
Petch had been declared defaulters upon the Stock 
Exchange. 

‘The share transfer books and of mem- 
| bers of the Great Western of razil Railway 
Company, Limited, will be closed from the 21st to 
30th April, both days inclusive, for the purpose of 
ea the interim dividend warrants, 

tong Island 
clared the usual 
sharo capital at t! 
ie to Ew 

'$4°85 per £1, 
Benson ond { Co. 

The Council of Administration of 
Railway from Smyrna to Aidin 


j 
| 
' 
| 
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uarterly 


aon er = 

April “tood 
Holiday. 

Beet 18,548,000 


for the week 
redey, 








| impossible for him to con, 


| he could soe to lead thom to anticipate any decline 


| £140,000 in excess of that brought 


| ebb, but that it would do so there was 


Railroad Company has de- Deen 















Baxx ov Exatanp. 
April 13, 1887 :— 
166UR DEPARTMENT, 










Notes issued 






38,447,785 
BANKING DRPARTMENT, 
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SAN PAULO (BRAZILIAN). 


The half yearly general meeting was held 
terday at the Case Street Hotel ; Sr 
P Mr. ae a. Saarn Be ge 
Nn proposing the ion 
statement of scvounts the Cudinene sai 


and 

it was 

gratulate them too much 
Their traffic had increased 

had risen 

which 








on the report, 
mously, and the exchange had been 
rising. Since April, 1886, the exchan 
about 20 per cent., and there was 










in the exchange. The net revenue account, after 
making allowance for the half year’s interest duo 
on the Company's debenture’ stock on the let 
January, showed a balance of £273,842, . " 


April, 
they 
tide of their p 


, 


no 
Up to the present moment, however, the traffics 
continued good, and the of the current, 
half year were satisfactory. Their total 
in Brazil had been £118,000, against 
year ago, and the balance carried 
was £290,401, com; 
loss on exchange had been £70, 
£91,000. On the other side of revenue 
he was glad to say thet upon every item 

eo 


chore hd 


toa ral, 


iy was 


closed with a vote of thanks vo the 


WAY INVESTMENT COMPANY. | 
‘sixth ordinary general meeting was 
-at Cannon Street Hotel ; 
— Mr, BE. HW, Parwex in the chuir. 
‘The Sxcnerany read the report af the Directors, 
which stated that in consequence of the 


“the dato to which the accounts were made up, 4 


* revenue account includedthe income of 18 months, 
and the expenses of 13 months only, In spite of 
‘the docrensed receipts from their investments in 
‘the North-Western, North-Eoste:n, Midlandy and 

and South-Western Railway Companies, 
the revenue of the past half-year enabled the’ 
to complete the full parent of 4 per 
~ cont. on the stock for the year endin 
Stet last, by declaring a dividend of 2 
Need tink. Ther of 20, Od. per 
stock, di 
of Mr. G. W. mes pets of 
Directors anil trustees of tho Com- 


ra 


2 


Cuariuan anid the report was so far satisfac- 
it showed that the Board were enabled, with 
of the Jast hali-year, to make up the 
cent. on the ferred stock, notwith- 
diminution in the earnings. The ac- 
of the Glasgow and South-Western Com- 
wore madeup to January 31st, all the other 
‘making up their accounts to December 
matters for the 


be 


advanoe on the capital of 10 per cent. 
and @ ie-pereent, This im 
ition of American ‘railroads has naturally hnd 
Ter eftet'on the market for bonds, the value of 
which as x permapent investment to 
amore then over secure; Satesd , the first or early 
railroads 


ual to that of many Colonial bonds. | former 
jement of uncertainty in the future |i 


arising from the possitje action that may be taken 

the Commissioners under the “‘ Inter-State 

mereo Bill,”’ which-action eame into force on 
the Ist inst., whether for weal or woe remains to 
be seen, and about this it seems impossible to come 
to any definite opinion, but that derangement will 
occur is already evidenced by the increased volume 
of foods being sent tothe Pavific const via Panama, 
whilst the Southern ronds are asking for i 
exemptions to enable them to com with the 
water rate between New Orleans New York, 
so that probably President Roberts of the Penn- 
sylvawia was quite justified in his declaration to 
the effect that he bgli- no one could foresee 
what its operation might be.—From Satterthwaite 
and Co.'s Circular. 


RESHWATER, YARMOUTH, AND 
NEWPORT RAILWAY. 
Good br being done on TT line, and in 
many parts the construction is rapidly progressing. 
At the first annual meeting of Directors held in 


- |Company’s engineer, M 


re | who is residing in Yarmouth during the construc- 


wel 
ease, | tion of the line: 


must hope that 1 
Id enable the payment 


deferred stock. Hoe 


SS oe 


; the railway has 


~ | Company, 


| still continues of he same fine 


“T have much pleasure in re- 
porting to you that, considering the bad weather 
we have had during ae, past winter, the works 
ve progressed favourably. Practically speakin 
five miles of the line is formed and renriy for the 
Pememeneenss three miles of which has been de- 
livered and a portion laid. All the bridges for the 
first five miles of the line are built, with the 


| exception of one which isin course of construction, 


rege sey, sehen The land for six miles of 

been purchased, and negotin- 
tions for the remainder are in hand. 

Tux Directors of the Russell Gold Mining 

Limited, have received the followin, 

at the mines, under date bath 

Hill Pump Shaft.—The ore 

grade. We are 


from their manager 
March last :—Ri; 





33,018 tors. The result of 
revenue of £9,306, to be added to the t 
the previous half-year of £138, . 
of 6 per cent. per annum, 


making with the preference divi 


£8,975, and leaving the 
be carried to the credit of the current half-year, 
in addition to which it will be seen by the account 
that £936 has been paid 
sidings. 


on account of now 


The tock Exchange. 
MEMBERS OF THE Sf0CK EXCHANGE 
ARE NOT ALLOWED TO ADVERTISE 
for business purposes or to issue circulars to per- 

sons other than their own principals. 
Brokers or Agents who advertise are not ia uny 
way connected with the Stock Exchange, or under 
the control of the Committee, 
Lists of Members of the Stock Exchange who 
act as stock and share brokers:may be obtained on 


application to 
FRANCIS LEVIEN, 
Secretary to the Committee of the 
Exchange. 


Committee Room, 
The Stock Exchange, London, E.C. 


The Mexican National Railroad 
Company. 
FIRST MORTOAGE SIX PER CENT, GOLD 
BONDS. 


ESSRS, MATHESON and €O,” will 
DELIVER SORIP CERTIFICATES for those 
Bonds, on and after the 18th inst., in exchange for the 
Allotment Letters duly endorsed and receipts for the 
amounts 1 on allotment. 
3, Lom! }, London, 
18th April, 1887. 


The Ottoman Railway from Smyrna 
to Aidin 
OF HIS IMPERIAL MAJESTY THE SULTAN. 


NOTICE TO SIX PER CENT. DEBENTURE 
HOLDERS. 


HE Copel ot Aiden al 
eS ek balla a 
i Tons be deported at the 
hours a tecoriays 
left alas tones chase aoramaine 
‘of the Council of 0 












EVENS AND SONS.’ 





- Drrlington Works, Southwark Bridge Road, London ; and Signal Works, New City Road, Glasgow, 
| Sere, 











PATENTEES AND 


RA ec \ae 
PA Ly ONS 
— 


WROUGHT 





MANUFACTURERS OF 


INTERLOCKING LEVER FRAMES, 
For Junctions, Statiehs, Sidings, &c., 
Of the MOST APPROVED DESCRIPTION ; also Every Description of 


SEMAPHORE AND DISC SIGNALS, 
IN EITHER IRON, STEEL, OR WOOD. , 
. MANUPACTURERS OF 
Every Description of Railway Signal and Station Lamps, — 
A ‘STOCK OF ALL KINDS ALWAYS KEPT ON HAND. 


Contractors to the Prin¢ipal Reilwnysin the United Kingdom ; also the Continent, India, 
‘America, and the Colonies. 


AND CAST IRON 
GAS ENGINEERS, &c. 


GIRDER BRIDGES, &e, 


Ecpgistering Turnstiles for Toll Fridges, Public Gardens, &c. 


TO CAPITALISTS, SHAREHOLDERS, , EXECUTORS, INVESTORS, TRUSTEES. , 





SOUND DIVIDEND 


DIVIDENDS 5 10 7 





INVESTMENTS. 


AND 10 PER CENT. PER ANNUM ON 


OUTLAY. 


The SAFEST, MOST TRUSTWORTHY, and VALUABLE PUBLICATION of the day upon all Stock and Share Investments is 


_TALLENTIRE’S STOCK AND SHARE INVESTMENT CIRCULAR. 


PUBLISHED MONTHLY. READ THE APRIL EDITION. 


NOW READY, POST FREE. 


Safe Investments in Railways, Preference and Debenture Stocks ; Telegraph, Waterworks, Gas, Dock, Insurance, Bank, Tramway, Mine, and 
Miscellaneous Shares ; Foreign Loans ; Indian, American, and Colonial Stocks, &c. ; also Market Prices, Reports, and Dividends, &e, 


The above Stock and Share Investment Circular is a valuable and “ Safe Guide” to Investors. 


HENRY J. TALLENTIRF, Stock and Share Broker, 21, Threadneedle-street, London, B.C. 


Established 1852. 


RAILWAY SIGNALS and 
SAFETY APPLIANCES, 


GOLD MEDAL INVENTIONS EXHIBITION, LONDON, 1885. 
Also at the INTERNATIONAL EXHIBITION, ANTWERP. 


SAXBY AND FARMER, 
Engineers, Ironfounders, Manufacturers, and Contractors 


VOR ALL KINDS OF 
Railway Signals, Locking and Other Levers, Level Crossing Gates, Lamps, 
Rod and Wire Connections, Wheels, Cranks, Fittings, &c. 

Wrought Iron and other Posts for Electric Lights. Improved Block Telegraph Instruments. 
Wrought Iron Weirs and Sluice Gates, Girders, Brid; domes, Forgings, Castings of every 
description. Special export prices and terms to.m ‘ts, contractors, and shippers for colonial 
and foreign railways. 

Offices and Works: Road, Kilbarn, London, N.W. 
And at BRUSSELS and CREIL (France). 











ESTABLISHED 1851. BIRKB! {UILD! 
Reis sees BA WN K.—South- | ” "RECHINTS EXORED FIVE MILLIONS. 


Buildings, Lane. 
em Chenenry a ow 2, La HOUSE FOK 





EP cept, Interest on Current Asounte, calculated ihe Oe of the RRKBECK BUILDIN , } 
‘The Hank forits customers, free of C RCHASE A PLOT OF LAND 
Suttlyfdcin rings and oer ner aed ‘BOW 10 2Ub SHILLINGS PER wit 

either for or 

at the Office of the 

', aw above, 

2 ? ti on ap- 
i PrAwera wawewarsnen sree ene FRANCIS RAVENSOROFT, Manager. 





Bankers: City Bank, Threadneedle Street, London, E.C. 


yer and CO.’S SOUPS, 


pBsseven PROVISIONS, and 


PIES ; also 


| T URTLE SOUP, and other 


| GPECIALITTES for INVALIDS. 





SoLk ADDKESS :—~ 
| 11, Little Stanhope Street, Mayfair, W. 
|ACCIDENTS AT HOME and ABROAD, 
Railway Acciden + Employers’ Liability, 
} INSURED AGAINST BY THE. 
Railway Passengers’ Assurance 
64, CORNHILL, LONDON, 
£246,000 
Comrewsation Pato von 118,000 Accrpmwrs, 


£2,350,000. 
MODERATE PREMIUMS—FAVOURABLE OON- 
DINIONS, 
Prompt and Liberal of Claims, 


‘Chairman—HARVIE M. FARQUILAR, Baq, 








G H B DENCH, Ww o. 
3B, a r 
) Guann Horm, Box 


Conxuri1, Loxvox, E.C.. 
* Sreerar I. VIAN. Secretary. 





POTTED MEATS and YORK and GAME 


| | haa OF BEEF, BEEF TBA, 











| 
| 


AILWAY SIGNAL COMPANY, LIMITED. 
RE FAZAKERLEY, LIVERPOOL. — 


MANUFACTURERS OF 


pe 


¥Wrames, 


Signal Work of Every e oe 


Contrattors to the Lancashire and Yorkshire Railway. 
| Contractors to the Midland Great Western Railway. 


London, — and Scuth Coast 
ailway Company. 
CONTRACTS VOR RAI RAILWAY STORES. 
HE Diroctors of the London, Brighton, 


ive TENDIEKS or forthe Se ar wach ot 


lay, y, ies, and oa 


Parent 


“HODGES ores, 
? fmtomten TRUSS|= 


the most amined.”’— Medical — 
ee ii Ap si 


eerseenN nN? 
iyi 


20. 
21. 
22, 
23, 
mM. 
23, 
26. 
27. 
38, 
29. 
30, 
a 

a 

uw 


re 
F 


lo, wi 
ensures the pad aeritetee its “ribeee i u. Glave; plate 
sg tnjerious presen re." —Medical Times, | | Forme of Tender 
E. 


yrhey in etiieney and comfort over all rm 
acquainted.”” — Liverpool 
Tae ve nal din. 7, 1886, the cores, 
eh undersigned not 
Bliaburyh Modiosl Nersat Fox's, ian. ir tan aby, Roe tt a ie Ge 
Srocxinos ann Beurs iw Srock, 
Description, a Stamped Addressed Envelope. 


——. beng cet Bandage, and saa ET Fy 
327 & ye OxFORD's STREET, sem: 
Facrow 


¥—18, James Srueer, 
en : 
of the 


WEBB and SON, 
_ TANNERS, cunniers, | 

FELLMONGERS, 
GLOVE and GAITER 


x. Learner Darssens, 
Leather and Wool 

BUCKETS <) Merchants. 
AND HOSE 


U1 First Class Medals 


oe 


Broadstone — an; 
6th April, 1 


The Southern Mahratta Railway 
Company, Limited- 
HE Board .of Directors of the. Bouthare ,, 
‘ahratta Railway Company, Limited, is prepated — 
Wo rood Pee nad Asics, Charge for specification, one 


tron Covered Goods Borie ‘Wagons. Charge for 


‘ » half a guinea. 
ins por epetinoaiions sed Grewtnge 0 Ger aemn 8 thio 
‘Tenders are to be delivered in, sealed envelopes, 

to the “Tender 


, 
‘Whee's and Axles,” or as the case may be, not ater 
ets o'clock at noon on Wounesday, the ‘27th day of 


Directors do not bind themselves to accept tho 
arn 


a pehgon Company. 
‘HE Indian Railway Company is 
Prepared to vom tnt tenders for the supply and 
very 
‘Wood Serews, N: Tacks, 0 
Canvas; Bpatng, ey and” 
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i STEAM NAVIGATION, MINES, BANKS, *ASSURANCES, DOCKS, CANALS ” 
fo Registered at the General Post Office as a Newspaper. 
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PRIN ‘ENTS. OYAL MAIL Route te WEST INDIES, * 3 
stncrrnos _ PRINCIPAL OONTENTS. | “cole, Jaman, iiss than Me aon. Oaaaeat Amer Best Refined Crucible Cast Steel %e 
Pacific Ports, Francisgg, Japan, 
Forte Alegre and Now : at hind nd Dt Cela ian ra F I L E § ’ 
Smyrna and Cassal STREAMERS leave Southampton with IL.M.’s mails on 
cg elation of every alternate Thursday, conveying passengers, specie, Steel of all kinds, Crucible and Siomens’ Steel 








‘and parcels at through rates, 
A Steamer also leaves Southampton once every four 
‘weeks, calling at Barbados, St. Lucia, Trinidad, Caru- 
ino, La Gun) Porto Cabello, Curacao, Savanilla, 
leragens Colon, Limon, and Greytown. 
Return tickets issued. Through tickets to Pacific and 
above destirations. Tourist tickets. Family tickets, 
ing, “eoretary. Moyal Mail Steams Paskes Compact, 
" 5 npany, 
Street, London, 


a 3 Castings from a few ounces up to 15 tons each, 


Sor Makers or Musuet’s Srrezs. 


SAMUEL OSBORN & Co., 


CLYDE STEEL AND IRON WORKS, SHEFFIELD, 
















MiscenLaxnove— 
City and Share Market 
Foreign Railways 





Brass and Copper Boiler Tubes, 
MUNTZ'S METAL COMPANY, LIMITED, 
French Walls, near Birmingham. 

N ANUFACTURERS of SOLID DRAWN 

BRASS AND OOPPER BOILER TUBES, Con- 
denser Plates and Tubes, Pump Rods, Screw Bolts, &e, 
London Agents :— 
CHARLES MOSS & Co , 23, Rood Lane, London, E.0, 






OYAL MAIL LINES to BRAZIL and 

RIVER PLATE, from SOUTHAMPTON, as 
under :— 

%h, To Carril, Lisbon, Pernambuco, Bahia, Rio de 

Janeiro, Montevideo,and Buends Ayres( Rosario), 

Ath. To Vigo, Lisbon, St.’ Vincemte(Oape de Verds), 

Pernambaco, Mavcio; Bs Rio de Janciro, 


First class Return Tickets for a fare and a half, Family 
abatements, 

Apply to J. K. Linstond, Southampton; or to J. M. 
Lioyd, ‘Bocretary, Royal Mail Steam Packet Company, 
18, Moorgate Street, London, 








P, AND 0. MAIL STEAMERS FROM 
LONDON TO 





EAGLE INSURANCE COMPANY. 
Established 1807, 
79, PALL MALL, LONDON, 8.W. 
During the your 1886— 
© Now Premiums amounted to. 
Tho Claims under Policies to .. 

‘The rateof Interost yielded by tho Ti 

of the Company being mere than 44 per cont; 

And the Expenses of ment only 5 per 

cont. on the total Income of the Company. 

‘The result of the year’s business beingan ADDITION 
OF £21,000 to the Funds of the Coenen, which now 
stand at £2,951,490, invested upon first seouri 
and equal to 40 per cent. of the total sums Assured 
the Bonus Additions thereto. 

Interim Bonusos aro given on Policies of five yearn old 
—_ upwards which become claims between ‘any two 

uations, 

8) attention is called to the very favourable rates 
of Promium charged by this Comesny. for ENDOW- 
wi class 











The Metropolitan Railway Carriage 
and Wagon Company, Limited. 
Savtixy Works, Branonam, 
SUCCESSORS TO MESSRS. JOSEPH WRIGHT AND 


INS, 
ANUFACTURERS of Railway Car- 
riages, Tramway Cars, Wagons, and Railway 
Tronwork of every desoription. 
Railway Carriages and Wagons built for Cash, or upon 
deferred payments extending over a series of years. 
A large number of Coa!, Ironstone, Ballast, and other 
Wi 8 to be let on hire. 
‘anufactory and Obief Offices :—Saltley Works, Bir- 





AUSTRALIA, NEW ZEALAND, | Brery alternate 
and TASMANIA sabebiaiean iday, 


CHEAP RETURN TICKETS, 


For particulars apply fo the Company's Offices, 122 
Bureet, London, Bo, omPNny'® Oftoes, 122 








The Midland Railway Carriage and 
Wagon Company, Limited, 
ANUFACTURE! of Railway Car- 


ringes, Tram Oars, Wagons, Railwa: 2 mingham. MENT ASSURANCES, under the sum © 
of every description. and Railway Iroc-} pranch Wagon Works :—Bast Moore, Cardiff 5 oF Great | assured is Payable on attaining ' given ago, ot at the 
‘Wagons built for cash, deferred t, or hire. Eastern Railway, Peterborough. Previous death of the Assured, and which combine the 
iE. JACKSON, € Principle of Tnvcstment with that of Life Assurance, 
Chiet of ‘Works, Birmingham, Policies effected before the 31st Decomber, 1887, will be 





entitled to participate in the forthooming onus, 
@. HUMPHREYS, FLA. 
‘Actuary and Seore'ary, 


nt 
East Indian Railway Company. - 
HE East Indian Railway 
Prepared to reosive tenlers for the 


Wood Screws, Nails, Tacks, &¢.y 


Branch Work: Abbey Works, Shrews! 
5 4 ' 
London Offions: Suffolk Beto Lautone: Peeenny) HL 


RSS SS pee 
CALLEY’S TORBAY 
AINT 


THOROUGHLY PRESERVES IRONWORK. 


A VONSIDE ENGINE COMPANY, 
BRISTOL. 
LOCOMOTIVES. 
REPAIRS AND DUPLICATES. 


— Leather Hides, Belting, &o., 
8 to the late Avonside Engine G B Canvas, Bunting, &e., and 
Bel “=p aad and Sulphurous Gases does Limited. i nw to, be soem af these Cheers bigs 
©, POUR ster: y - dressed to the Undersigned, marked “Tender for ‘ood 





exposure, 
WILL COVER TAR EFFECTUALLY, 


SPECIAL LOCOMOTIVE AND SIGNAL PAINTS. 
THE TORBAY PAINT COMPANY, 


Sorews, Ni Tacks, &c.,” or aa tho case not 
in Than ‘on ook p-m. on Thursday, the 26% day of 
Directors do not bind themsclves to accept the 
the | lowest or any tender. 
For each specification a feo is charged which cannot 
‘under any circumstances be returned. 
th By order of the Board, 


A MARRIED CLERGYMAN, ‘Tesiding in 
qintrg ina davec tos o Windso’ekefan 


: STEVENS & CO. board or during the boating season. it A. P. DUNSTAN, 
26, 27, and 28, Billiter Street, London, B,C, | "anted. blank ge map elcrences praca sowelit, 
Works; BRIXHAM, TORBAY, DEVON, “ ikay enon ed Lion Courts Wieet Bina, Bc. | baees Tee iar 
; Hone > 


ws ge + . 





working ane 

wer sam war, Fone 
dono, was, ‘increased 

de- | miles, or 4*14 per cent. ; 


j 
by 542,782, or 11-38eper-conti 
Prati | of tons carried by 462,81 










A than in the» Thal , or, | (96,491) bore to the increased gre og 
+» Amount received from indeed, than is any*half year.in history of the ceipts (£417,074) for the year 1886 was only 23-13 
the International Bridge | Company. ‘There-wans-ar increase in the expendi- | per-cont. 


i Company ,.....+ on account of road and rolling stock, as} The charge to capital account for the half year 
14,348, . Interest on Chicago and 
‘nine Grand Teunk 


was £22,656. This amount includes £8,830 for” 
or 










ond... : £20,002 | Wellington, Grey, and Bruce bonds 
6;204, Interest on Wellington, i tana 14,760 | exchanged, ‘and £4,687 
vim and. Bruce. bonds —_—7,134| Repairs and renewals cont. debenture stock 


— __.,Dividend on Detroit, 
Grand Haven, and M: 





£21,080 4 per cent. 









waukeo shares .4..+... y .g5 | for £17,000 Great 
4,764, Balance of genoral into- r per cent. of the total increase workin g expenses | stock, mp pregres! 
Tost ACCOUNE 4.00. e008 12,510 during the half year. The balance of £46,087 of Dasis eo ot ect err : x 
> | the increase in wore ‘expenses was principally foe donk pres shed per cent. deben- 
ae £640,452 | due to tho extra cost of running engines £14,116, | te - y seu per: cent, 
From this amount of £640,452 the folowing pre- and to heavier charges for the toe {| debenture stock in exchange for Wellington, 


charges have to be deducted :— 
debenture stocks .... 


i 





£29,864, and in both cases they arose principal: , 00 
£216,263 Lees ich | « 

(4'209 | tom incrensed wagon, pane ere wih £8,365 received for sale of land at Duluth nnd of 
75,396 | artinlly, and on the Ist July, 1886, entirely re- | S¥*Plus properties at Detroit, Hamilton, &e., has 
82,660 " 4 3 H# ji been credited to capital account. 
stored, thus accounting for portion of 1A A a Funde—Tho . 
the increase, but there was also an increase in the | enewal Accounts an ei renewal 


. £418,511 | 5 ne i | nedounts and the renewal funds on December 31,. 
e Leaving a net rovenuo balance on the A train mileage, or work dono, of 529,909 miles or 1886, stood as follows :— ? 


F of the half year of ......6. 221,941 Touts qf Maponics los s.—The propor Car renewal account .... ss sseeceveee £45,976 
. tion of working expenses to receipts for the , Bridge renowal account ..+e+ssevsees 87,077 
war a debit tho init ene Decensbs satin ie cones of | £85,955 
Jane 20 ithe, of cif, ina the ate DOUG; SABE, TERE, sm TERS: wee ae SONG Ya etic venvewral SUN vac Toate. ce TeUNN 
ener ty St pe ws 1 aane tee There sar ab rage _ ones nes £21,618 
21. neting theso against £29,840 at 
aking a tolal amount of 39,4, £10,028 at Juno 30, 1886; {The amount at 
revenue alance on the working o | It will be observed from those figures that though £42,613 whieh stood at the debit of ren 
a shor, thes reruns « nlanc na i freeniage o raring expense forthe Decem- Pommnene, yey, eco, Lune, 3 16, be 
dividend’ at December 31, 1886,. of , ¥et half year of 1886. was than ‘the com (rrensea ot she half-year to December 31. 
This balaneo of £183,004 provides | Patatively low percentage of the December half ¢*penses of the half-year to 1 the “Chicago 
of tho full dividend for tho halt | ¥°%" of 1885, yet the parcontage for the complete “Gym aint and the Detroit; Greed Ho 
Decembor 31, 1886, on the 4 por cont, | YR" of 1886 wns slightly lower than that for the TT attiwaukeo, the cad expontiienpsdt 
stock, together with the ne of | Complete year of 1883; and it is also the lowest Sh: febpipers 4 ‘led in the om sites 
on that stock for the half year ended Percentage of working expenses to gros receipts of HOG AMT ta Gomtane “Both. lines, a 
Tune 30, 1886, as follows :-- 3 any year since the union of the Grand Trunk and ‘¢ far Laas Company. a wines bscobh 
G On 4: por cont.’ guaranteed stock for half Great Western Companies. It has to be remem- , Shared wit! Fad rand Trunk er tsb 4 
| Frente Deeeatber st vane ‘£104,396 | beted, however, in making a comparison of th | Conditions affecting the working wie the 
On the somo stock—arroars of div; " Percentage of working expenses to gross traffic ro- | ‘marion On the Yo eee, es compra . 
year ended. June 30, 1886, at ceipte forthe years 1886 and 1883, that tho fares Gistwerens Your OF 866. | Th tote oan 
Of £3 por cont maa 78,207 | ud rates were considerably lower in 1886 than in | the Chi and Grand 6, 
+ per ++ 78,207 | e93- the a receipts per train milo having Laas Sie mabe amounted to 4,946, 
£182,003 | been 5s, 34d. in 1883 as against only 4s. S14. be | king capincon repre tineaait i Hee 
erat blanco renains to be carried forward {ron cae arohnals denen: Tecipte having also vont., iu 1886; against £474,021, or: 86°10 per 
There was an increase of The following shows tho results for the com- | cents, in er drat, of 8°63 in pilin i 
or 134 yer cent., in the number of Piet year 1886, as compared with the year|*mount, and a 
uring the 


t= to receipts. The net profit was 

carried bor half year | 1885: ink, sf, toexease.| thts £140,098 776,014, an increas of 

pope yd with the December half year of £ £ £64,211. The net revenue charges for the year 

ree or 14°39 per cont., in the | Gross receipts .. 740,694 , .3,053,620. 417,074 | 1886 were £178,446, so that there wasa deficiency 

number ef passengers carried dur- Working expenses?, 426,641. ,2,329,060,, 96,491 | of the net revenue to meet the charges, in 1886, of 

ae Decoatbor half year and 1 complete year ——| £37,621, as com with a deficiency for the 

Wore greater than during any provious | Not traffic reopts. 1,045,153., 724,570, 820,583 } year 1885 of £94,130. The above of 

half year or your respectively. ‘Tho average fare | Net revne. credits 89,932,, 60,113, , 29,819} £37,621 has been charged against the net revenue 
pie lian Deo, 31, the the 

in 
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_ ——| of the Grand Trunk for the half-year to 
oh Oe |. in the cor- | Total not receipts 1,136,085..  784,683,.350,402 | 31st’ December, 086 tine on the bonds of 
ae” 1885, 4s. fd. in 1881, and) Pre-prof. chitwgos, "832,774. 822,053.. 10,721] the Chicago Company wren A Serer 
Trafle.—"The freight nd livo> stock | Balance .......<. 80211, Dr 31,870,.830,08 |oretned Yo the ster Gon pany, for the joor- 1866, 
an increase in the December half Me above balaave-of pr for the year 1886 of} thus ‘iho enah required to be aranced By 
with the December half | 302,311 was as follows :— the Grand to. » The 

‘ons; or 10°1 por cent:, | Deficiency on Grand ‘Trunk and ' Facdie sad iaicretoeertia a 


f .credlte....cuisuih visa wcden bass: 


percent. The number |) a 
bid forall and Grand Trunk, 1885,, less. 546,809, against 485,829, 





or 4:13 per cent. 
carried was 722,798 


tons—an increase of, 
ipts | ence of opinion has:been 


, 9794 
expenditures, and interest cha: 
are included in the Grand ‘Trunk 

account, and they have shared in the im- 

it which has taken place in 1886 on the 

other parts of the system. The following shows 

the gross receipts, working expenses, and net re- 

ceipts of these comates lines for the year 1886 
in comparision with 18: — 


&£ £ 
} «eye oe 30/494, 362,764, 31,730 
Working oxponses: ,.265,398,.254,504.. 10,804 


129,096, .108,170., 20,926 
Thterest chargew: ....161,202..158,841.. 2/361 


eboweee re 82,106., 50,671, 18,565 


The estimated net profit’ to the Grand ‘Trunk 


with £1 


The Directors to beable, ii clusion, 
eee: prepa sh  Zag 

upon the improved condition of affairs 

din eet ee tindiancuts, Foe 

which resulted. from its ‘working 


fompany on trafic with these 
tines iim pone 1606 wan: Bt 457, compared 


through several States ; ee t ote 
or wi wighin. one is 
specially excluded from ite. cp Tes. main 
jects may be summarised as fol 2 
(@). To enforce reasonable cl without 


a ‘To forbid greater.‘ cox ” for 
» To forbid greater ‘* compensation *” a 
shorter than for a longer distance. 
‘¢). To prohibit the pooling of freight traffic. 
. To enforce the publication of rates. 
{e), To create an Inter-State Commerce Vom- 


mission. 
The officers of this Company havo beon much 
engeeet in: Masoanlig with the yeas and 
cers of the American lines the best mode of 
reg it into effect, and have issued instructions 
to the staff with a view to strict compliance with 
its provisions so far as it to the Grand 
Trunk system, and especi to those portions. 
situated in the United States. Considerable differ- 
expressed as to the inter- 
tion of some of its enactments. It will only 
after the views of the five Commissioners, who 
have been appointed by the President of the 
United States under section 11, have been made 
known,—after certain matters have been decided 
by the courts, and after sufficient experience of 
actual wi under its, provisions has been 
obtained, that its full effect can be definitely 
ascertained. Meanwhile as far as can be seen at 
present, there.is, on the one hand, no reason to 
suppose that it will be in any way detrimental. to 
the interests of the Grand Trunk Company, whilst 
its tendency would appear, on the other |, 10 
be to prevent a.renewal of excessive competition, 
and a return of the causes which have acted so 
very disastrously upon the principal railways on 
the American continent for many years » and 
especially during the years 1884 and 1886. The 
prohibition which it contains against the undue 
issue of free and. the payment of commis- 
aaa eee a SN. ee 
ve a beneficial offect on way management 
and railway propert: fenerally oul the whole 
continent. A general feeling of stability such as 
has not hitherto been experienced may be e: 
to result from its operation, it is to be 
that there will in swine be an Percageree oe 
periods of extreme depression whic! ve 
time to time so severely tried the intelligent 
patience of the Proprietors of the Grand Trunk 
railway. The consideration which has been shown 
by the Proprietors under aggravating circumstances 
during these poriods, has enabled the Directors 
and officers to. surmount difficulties, and overcome 
misfortunes, which would otherwise have proved 
ing in the eet, and. have had 
ture of the under- 


Pro: | J 


H. W. Trin, 
Dashwood House, 14th April, 1887. 
| Tire Rauway Sumas Bxxurion wy Pans, 
have been concluded between the 
authorities and the direction of the above 
5 rape wing red 
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Th y for he jour 1008; soar pasinlll 
6 accounts for the |, now 

to the Shareholders, sox jal compared with those 
of the previous year, an increased profit on the 
working, arising from a marked decrease in the 
expenditure, modified, however, by a diminution 
in the receipts. On the whole the improvement: 
amounts to £23,834. The reduced expenditure is 
to some extent due to: fewer as explained’ 
in the last report, but also to a reduction im the 
cost of coal, and’ to careful economy es 
department. Thefewer voyages also affected: 
receipts in both freight and passage ‘ 
there was much less Intercolonial traffic, 

to a diminished movement of labourers toand from. 
the Panama Canal Works. Looking, therefore, 
= a facts, it is, satisfactory that tho earnings 
of the Company have, notably in n 
been more maintained. ‘Tt naill te: chuerpal , 
that on this occasion £70,000 is transferred from 
revenue account to repair and renewal account, 
being £10,000 more than in 1885. For 

tion the charge, as last year, is limited to £40, 

and the fleet, cluding Orinoco, will then R 
in the Com "s books at £12 17s. 9d. per-tom. 
As premises and plant are already written downto 
« moderate figure, the Directors think that, for 
the present at least, no further reduction need be 
made, The customary transfer of £47,700 is. 
made to insurance account. The repair and re- 
newal account is credited with the £70,000 traus+- 
ferred from revenue account, and debited with the: 
outlay on the ordinary repairs to the 

was considerably less than’ in 1885, as well as 
with the balance of the cost of 

Trent and refitting her, and wil 


Hi 


1886 
Elbe is now being refitted 


boilers and triple expansion, from 
“ attained. 
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with £2,179, transferred 
insurance account, being the over 
balance of, £220,000, Di- 
recommend to the Shareholdess 
declaration of a dividend for the half year 
Slat December, 1886, of £1 per share, free 
payable by warrants to be issued on 
the 30th April. Mre Arthur Pratt 
oes Ric! Revett, Directors, 
‘ev. Alfred Young Bazett, auditor, 
rotation, and being eligible offer 
re-olection, 


HIGHLAND. 
DIRKCTORS’ REPORT. 
The Directors herewith submit the accounts for 
the half year ended auth Febvany last, 
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2,600 
£173,190 
427 
2,222 
2,041 


£177,880 


PANY sssseeeeceeveeeeenes 


| of 1582, which lies between our 


ing ex 
tite power, and £1,293 in carriage and wagon re- 
pairs. © Maintenance of way shows en increase of 
£436; mileage of carriages and wagons, £620; 
and compensation for 
During the half year 10} miles of the line have 
been relaid with heavy steel rails. The permanent 
way and rolling stock continue to be efficiently 
maintained. The Board have to report, with great 
regret, the death, since last meeting, of one of 
their colleagues, William James Taylor, of 
Director of the Company since it was established. 
The Board have lected the Most Hon. the Mar- 
uis of Breadalbane to fill the vacancy. The 
{allowing Directors, viz. :—His Grace the Duke 
of Athole, the Most Hon. the Marquis of Breadal- 
Hon. Thomas ©. Bruce, Eneas W. 
Robert M. Brereton, -y and 
, Esq., retire by rotation at 
this meeting, but may be re-elected. Mr. Hay, 
ie of the Auditors, also retires, but may be ro- 

elected. 


—_—_—_——_. 
HULL AND BARNSLEY. 
A special general meeting was held April 16, at 
Hull, for the purpose of submitting to appro- 


val of the Proprietors the Bill now before Parlia- | Com 


ment for naipesttag the Hull and North West- 
ern Junction Railway Company, and for transfer- 
ring to such Company certain powers of the Hull 
and Barnsley Company, and for other purposes ; 
Colonel Grranp , chairman, presided. 
The Cuarnman said—Gentlemen, this ecg 
is called in pursuance of the Standing Orders 
Parliament, for the pu 
in accordance with t 
which this Company q F 
The Bill is entitled ** Hull and North West- 
ern Junction Railway Bill,”’ and it is tho Bill I 
alluded to at our last half yearly meeting when I 
said the Bill was not now before us, but would 
probably be so in a short time. The Bill has 
passed through the House of Commons, and 
awaits the in Committee of the 
it becomes neces 


epienens Tt states aioe en 2 


which is our 
junction of the North 
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ing, at their own 
of the railway, 
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Western Railway, it is expedient 
of our Compang, should be raafoed 
tant provision of the Bill, which is 
48 tho new Company may run over, 


engines, carriages, 

our railways into Hull big 
a Sy ‘ull. 
‘om 
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—(Hear, hear). As 
new Company, 
Company—run o' 
engines, carri and wagons the rail 
of Cudworth i 


ae at he 
of 


are to be ae are ae ate mel be 
agreement, or, failing a ent, as may 
vided by arbitration tinder the Regulation of val. 
ways je 
which ought to attract Fy attention, and that is 
with reference to the Midland Railway Company. 
It will be remembered that in 1882, when we got 
wers to construct these lines, we consulted the 
‘Midland Railway Company and converted their 
' attitude of opposition to an attitude of assistance 
by giving them running powers which for man 
years they had wanted, and by means of whicl 
they could obtain access to Huddersfield and Hali- 
fax. It was but pees ical when this =a 
roposed to have transferred to them 
reeves to us by the Act of 1882 that the 
Midland C y should say to Parliament that 
they desired to be placed in no worse a — 
with reference to the new Company than Parliar 
ment had placed them in in 1882 reference to 
the Hulland Barnsley. Clause 51, therefore, pro- 
vides that the Midland Company may also run 
over and use the lines which are to be domed by 
this new Company in just such a way as they 
Steps is Downe in cae  pclendlicsorl 
ourselves to enter into working agreement 
i i and macintonaace of 


terested. | would have run over them had been 


ot - 
management and maintenance r 


y one Company or another. There is another 

provision which may attract attention with 

fefernce tothe corporation of Hl n ve ye 

an hing 

ma wiht he 
a 

effect any 
Railway 
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mounting to £22,260 have 


the accounts, the debenture stock issued 


ae 
doubled. I 








foe d applause) 
in saeoining the resolution. 

Tho Once eal invited questions = sa . 

to ill, none wenp asked, and 1 eet and revenue accounts to the 31st December, 
resolution, being put to the meeting, was unani- } 1886, now ted, be and are here! received: 
mously carried. and ado) ted. ‘ my 
Tho Cuarntan—I may say that the communi- Mr. M. 8. Lynou-Sraunrox seconded the re- 
eations that I Ny have received, and the solution. 
which Directors havo received, in] Mr. R. D. Bucxerr asked what was the reason 

avour of this Bill and the arrangements now being why the Stock Exchange declined to grant a quo- 

0 made are beyond and above any support we have | tation for the preference and ordinary shares. 

‘of, and opening for | ever received, showing that the feelings of} Tho §armman said thet a quotation for the 
transferred lines, the new | the rietors in reference to this t| preference shares was refused some years ago, 
times, duly and efficiently, | are as nearly as possible nanissoue-tHlenr, without any reason for the refusal being 
in conjunction with some other eat but the Board were at present in great hopes 
‘or cause to be worked, the said} terminated the proceedings. the improved position of the Company's affairs 
traffic thereon in all respects so _—_——— generally might enable them at a very ‘short date 
o urmost the traffic of the dis- | PORTO ALEGRE AND NEW HAMBURG to obtain a qudtation for the Dearne shares. 

it 







i 


nr 
ay 







t 
it 






f 
ft 
EE 






ie 
a 
i 












i 
A 
: 
4 





















to develop to th 

eo ands bourh: +h which the lines (BRAZILIAN). He believed that at present there was only one 
will pass, and that they w! ll give us tl ‘Tho 28th ordinary general meeting of the Com- dealer in ss Court who had transactions in 
booking and other ecard to make tl pany ‘was held at the office’, No. 110, Cannon | the shares o! the Company. If tho pe 
transferred lines and the lines of eo new Compan eet, E.C., on Thursday last, the 21st inst.; | tors wished to have an active market the 
‘one continu ine between the stations on cach Captain Jawxs Ruxwre, C.B., the chairman, pre- | stock he would recommend greed re themselves 
fines. Company are to havo all the aii: in communication with any fri who was & 

be subject to and fullil and dis- The Sxonerany (Mr. W. C. Twitchett) read broker, who would take an ‘interest in the . 


e 






of the Company, so as to deal in the shares. 
Until they did that ho was afraid there would 


still be a difficulty in exchanging shares for 


bilities that we have belonging | the notice convenin; the meeting. 
in respect to the Act of 1882, ‘and in con-| The minutes of the previous general meeting 
i taking over these lines, and held on the 20th April, 1886, were read and con- 


important powers which were firmed. cash. 
by Parliament in 1982, ‘Bho Cuarmman—Gentlemen, with The Rev. W. Boyce enquired whether, if the 


sum of £10,630 without any deducti mission, I desire to offer a few remar! traffic remained as good as it was at 
hatsoever. It will probably be noticed that the report and accounts before moving the resolution | the preference Shareholders would be ly to get 
‘60 to be paid is a small ono in comparison | that they be received and adopted. The traffic | more than 2} per cent. 

with the expenditure incurred by this Company returns are fairly satisfactory, being slightly in| The Crammax—All that we hope to be able to 
in obtaining the fai, wan ‘Act of 1882. At the| excess of the corresponding i 1885. | perform is to establish a balance between our re- 
same time, it must be © in mind that by the! Thanks to the unremitted stpention given, by the | ceipts and expenditure. After that balance is 
transfer to this new Company we insure the most Superintendent to the holiday traffic, the pas- | established, if you take the figures showing the 
important portion of the new lines being made, and | senger receipts show an increase of some 7 per | amount of debenture stock which has been issued, 
that we obtain the use of them in every respect, | cent., whilst the number carried was 25,679, as | aud take the 3 per cent. which you are 





i 














s 












































to 
in the same period of the previous | pay them as interest from the £7,087 10s., the 


they | against 24,226 ii 

i 4 year. Tho goods traffic, on ‘the other hand, com- | Government guarantee, you will then satisfy your- 
their construction, I pares rather unfavourably with that of 1885, the | selves as to the amount of interest which you are 

evidenoo Mr. Charles Lucas, on | decrease, Mr. Tweedie reports, was caused by an | likely to receive upon your shares. A 
and , when examined under oath before apprehension that the cholera epidemic prevalent | beyond the expenditure goes to the Government 
* Committee in Parliament, stated that he and| in the Argentine Provinces in Decomber might | to recoup them the amount which they have paid. 
friends would be sible for half the| extend to Rio Grande. This dread prevented tho} In further reply to questions tho CHamMax 
required—(Applause). I to move the | movement of ftps for atime, but the alarm | expressed his ief that the line would be greatly 
o resolution :—‘‘ That the now pend- | speedily subsii apparently, as the goods traffic benefitted by an extension in a n erly direction 
ing in Parliament, entitled ‘An Act for incorpo- for January of the current year is in excess of any | into a district which had been settled by 76,000 
g the Hull and North Western Junction previous month. A comparative statement of the Italians in recent years, who at present had no 
Railway, and for transforring to such Compenty traffic receipts for the last four years may be of outlet for their produce. | 
5 Jey, and West | interest, and shows a steady progression. In 1883| Tho report and accounts were then unanimously ef 
and Dock Company, | the amount was £11,117, in 1884 £11,841, in 1885 ba ogr - 
i - | £12,849, in 1886 £13,687, and whereas the expen- e CHAMMAN next moved :—" 
diture in 1883 was £3,336 in excess of receipts, an the amount standing to the credit of revenue of 

been maintained throughout tho | £3,056 2s. 6d. a dividend at the rate of 


per 
‘Tho information conveyed in the fourth | cent. per annum, free of income tax, for the 

, 1886, <a 

eiibeum 
























purpose for which that meeting | past year, 







is called, and therefore I will not refer to an: paragraph of the report will have afforded you | year ending 31st December, be and 
other Parliamentary proceedings but those which gratification. When we met last October there declared on the preference share capital, 
inorder and before us. But 1 think| were debentures outstandi amounting to! on and after the Ist May.’* The Board 
bé at Mil to say a few words of | £19,260, ‘and a debt of £3,000 due to our bankers. | said, doing their utmost to presorve the eq’ 
to jctors on the con-| These debentures wero long overdue, and the | between expenditure aud the 
ity of this Company. | holders could enforce their redemption at any) Mr. Lyxcn-Srauxton seconded the motion, 

and tomen’, a. state-of sitire which was teak fcr which passed unanimously. 

whic! been a sowrce of mucl 

; Mr. Taruam moved the re-election of the 
the Board. Some time back, in reply | chairman as a Directur, and said that he looked 
a8 



























(the Managing Director) 
eh ‘was carried unani- 


the Chairman and Directors 





BAHIA RATLWAY. 
The Timbo Branch. 

Mr. Eprron,—The Timbo branch: is more pro- 
anextension of the Bahia Railway. It runs 
the end of the Bahia railway, at Alagoinhas, 

to ‘Timbo, 51 miles. The Bahia itself is 77 


miles 

‘There are two things that tend to railway pros- 
perity—Ist. Economy in capital; 2nd. * good 
The first is often the turning point of 
doing well or ill for the Shareholders. Many a 
line in this country does not pay dividend simply 
it has cost too much capital. Why is it 
the Chatham is a eer property, and the 

Eastern good? The former has even a 
traffic per mile than the latter, but the 

stock of the one bears no dividend, and 
at an enormous discount, while the other 
makes a fair rate of return, and 
at a substan. 


ETE 


The Timbo line appears to embrace both the 
conditions. It is well constructed at a Jow 
Tt has.a goad —_ — 
cost. It has just opened, 
fo> about £260,000, which 
the estimate. I find this 
fact mentioned in the chairman's speech 
Jast meeting, and recorded in your journal 
April.9, oer £260,000 for 51 «miles is 
to. £5,100 per mile. ‘The Company did the 
contractor. If the Com 
ing served by zealous and high! 
professional men the work 


and. 
been accomplished, 


E 


of the Timbo line the 


earned as much as 7 per cent. dividend 
is assuming more, I fear, than will 


or mile is an extrefhely low capital 
cost—something lower (if I remember rept en 
the valuable Ottoman extensions. Has the Timbo 
line been well made for this sym? ‘Tho chairman 
said atthe late meeting —‘ The material was pur- 
chased-at very low prices, and shi atanex- 
coptionally low rate of freight. All the material 
was by Mr. Cleminson, our consulting 
engineer, and only shipped after it had-reddived 


"—HRJ., page 872. 
raised on any extrava- 
 sound-eash has-been obtained at 


substantial: ui 
Nor has the caph P 
gant terms. 


y par value, by means of the Government 6 percent. 


pomanie. Without that guarantee it would 
we been difficult to obtain, the money at all. 
With it the Company have been enabled to raise 
the whole capital at par, and for every sovereign 
worth of work pay a bare sovereign in hard cash. 
There has been no watering of the capital account ; 
no issue of shares at a heavy discount ; no loss of 
means or time in construction. This has been 
oneof the great causes which has enabled the 
Company to make the line so rapidly and well for 
tho low figure of £5,100 per mile, a cost so very 
low that only about £300 per mile per annum will 
suffice to cover the guaranteed interest. 
4 traffic profit of £60 mile a week! It is.a mere 
nothing for a line of ordinary resources to net. 

While the guaranteo is 6 por cent. 7 can bo paid 
the Sharcholdors, if the line earn it. 


Tt should be added that the guarantee is of the | 
i tests whethor the new undertaking 
not. I simply give my reasons why Lamdm- 


usual Brazilian railway order, namely, tho Com- 
y runs the risk of the line paying its expenses. 





This is| 





e the views of gentlemen who have had 
long experience of thedistrict, and who must have 
the best meays of being well acquainted with ite 
resources ho could have no object in embarking 
wedecelog it ic bel Ss bem 

un ing if it had no better of sue- 
cess than the Bahia itself ; if thre real 

not, traffic resources for development. 

the Bahia line was projected there was no know- 
ledge of its traffic prospects, “It was the 7.per 
cont. guarantee which tempted people to rush into 
this and other comparatively barren Bragilian 
enterprises—but which after all have not been.so 
barren tp the Shareholders. Although the Bahia 
line dots not earn ite full working it 
pags under the guaranteo a substantial rate of 
dividend, and the shares.are at a premium. The 
Timbo has been projected and carriedsafter 
experience of tho district, and therefore it will be 
the oddest thing in tho world if it fails to have 
the traffic expected. But I have recently read.a 
work, lately published, entitled ‘“ 3/000: miles 
through Brazil.” by Mr. Jas, W. Welly C.E., 
who has travelled in Brazil. ‘This independent, 
intelligent authority says in his 2nd volume, 

438, in reference to the Timbo line“ A 

ne to Timbo is now 4 wernt of cones 
This branch traverses a fertile-region, fai 

lated, and yielding a considerable amount Y pro- 
duce. Great hopes ave built upon the prospects of 
an improved traffic by the contributions of this 
tributary.’’ Mr. Wells is by no means a 

|ing describer of Brazilian manners and means. 
Tle seems to me a severe critic, and not-at-all dis- 
posed to puff. ‘Therefore 1 cannot but accept his 
testimony regarding the traffic prospects of the 
‘Timbo as reliable and valuable. 








A small holder of Bahia and Timbo shares it 
would make no great difference to my pocket inte 
or 





themselves, without the intervention of any | taken blindly, but because it was first ascertained | 
pany had not had the] that a traffic existed, and to « considerable extent ; | 


or if done in | condition has been realised, and most successfully. 
probably have been | The only question now is what traflic it will have. 
is ; the time | First of 
what it|manat the lato-mecting, it may not acquire its 





f the traflic is not sufficiont to do that tho defi- pressed with the belief that it is going to.bewuc- 
ciency forms a deduction from the effective guar-  cossful. ‘Thore are some lines in Brazilowhiehdo 
anteo. In the case of the Bahia railway this well. The San Paulo is a grand suecesseven 
condition has come into play, so that instead of 7 upon a heavy capital cost. Should the ‘Timbo 
per cent. the Shareholders have often had only 6} acquire only ‘a moderate traffic its extremely low 
per cent., which indeed was the last rate of divi- capital cost will mightly aid its of 


dend. profit. ‘This year we shall doubtless: seo 
Should the Timbo extension bring the Bahia is eapable of doing. £. 3s 
only a*moderate amount of additional traffic the | April, 1887. 








ia ean hardly fail in future to obtain their full | 
7 per cent. dividend. To be sure of 7 per cent. GRAND TRUNK, 
the line has merely to pay its working expenses. | Mr. Eprron,—I cannot resist: sending» you. 
Now, as to the trafic prospects of the Timbo line upon my old friend the Grand ‘Trunk, “Team 
line. Is there any fear that it will not pay its sure every dona fide holder of its securities vamumt 
working expenses? Is there any well-grounded feel pleased with the report just presented, "ft 
hope that it will not only do that but carry such | shows a comparatively flourishing as wéll asen 
# traffic as will yield a good rate of profit? The sound stato of affairs. “Sound it always has been 
line, I believe, forced itself upon the.considera- | since the Company became what it is, and it iso 
tion of the Bahia managers on account of the small feathor in its eap that it weathered the late 
cellent traffie.case it presented. It was notunder- | railway storm on that continent so bravely that, 
while a number of great American lines shadeto 
suspend payment of their fixed interest charges, 
that beyond this the railway could be mado at a|the Grand Trunk never failed to pay every, peany. 
low capital cost. ‘We have ‘seen that the latter | duc to creditors, punctually as well as in fall, 





Accomplishing this, neither the rilway smor-its 
peirmaataeh eae allowed to rundown imcondition . 
In stability it proved to be superior to manysan 
important American railroad whieh was) thought 
to be stronger and better. In fact: the. Grard 
‘Trunk combines «ll tho elasticity of an American 
railway with superior soundness. It is said, in- 
deed, that there is me Saeec rar 
execption aps of the New Yor! 
the redelecein equal to the Grand x 
this respect. wee, os 

‘Tho futuro ia bright, and the Inter-State - 
maaan ery foram 

ae it 0 
*'in the shape of improperidyes 

missions to agonts, &c., and proventing 


, for the reasons stated by the chair- 


al amount. Tle mentioned that the line is 





of opinion that with 
Fn oe an extension 
nham tho same ast 
Exhibitions. He advocated 
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Do. Debentures 18th 
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erpued that the 
Exhibitions was err the Davie 
- 5 was the rent 
place of Do. Hedueed (ste 39) idi6 4 
saion Major Byrne, R.Es, proj sed, | 5000000| Do. 32 bass Gay. 
. Hl. Merrett seconded, a resolution, ene Do, 4 dation wed: 1910-35 4 
carried, to the effect that the Crystal Hape of Good Hope red. by ann. 
should be kept open and improved, and be eee aloe pf 
that stockholders should be communicated with on Do. of 1881 aS 
the subject, Do. (Bonds) 1917-22 
Natal 1 Be akg. ind. from 
Do. 19264 
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Do, loan of 1882 red. 1910. 
30000|New Zealand, 1891 
Do, 1914 
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— 4 | 1 ‘Tasmanin, 1893 to 1901. 
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(Caledonian Consolidated... ie 
Pie 


| De » Deferred Ni 
| . Deferred Ni 


|Coruwal! Ordinary. aati 
«| Do A eee i . 
0 Do. 1 i hg ae 
 (Cormwall Minerals O1 ee je 9 


100) ni} |Rast Tonion Consolidated ............. - Ness 





100) 2 |Purnoss Consolidated Ordinary ” 8 —101 
'Olaxgow and South Wath, Con, 99 —101 
af Jroat Eastern Ordinary 68}. 
Jroat North of Scotland Ordinary 37 
1] | 
100) 54 Groat Northern Consolidated Original) 112—113 | 11991 
b 1, “if Do. do. A 103y1 oscil 
100) 6 Do, do, 131 
100) 4}/Great Northern (Iroland). = 
| a Ot. Southn, d& Wostn, (Treldnd) Origi.| 
100) ees Wettorn Consolidated Ordinary, | ‘orth Eastern 
veg) » [Highiand Ordy, Consolidated Capital! 9) tk. Do. fared deshrs. 
‘Hull, Barnsley, & W, Rag. June, 5H Do, Stock. and Darling. A 5 per ct.| 
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Shatham and hi - 239— 26 40000) 20 | 
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ety y von Om B® oe Do, 4 do, 
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North Kastorn—Co . 
«| Do now took, imtted at 23” pan. 


all paid ; 
74 North London Consolidated | 
# North Staffordshire Consolidated Ord. 
4 Rhymney ibe 
2 Shropshire Union 
1 ygmmareeat and Derest asdavi yeti 
Routh Eastorn Or inary 

0 De. Preferred | 

“4 Do. Deferred Un Uy 
oo Do. 1882, Bp per cent: till 31 Tiee,! 

"87, thon Ordinary........" 123225 

1 Taff Vale—stook : 225290 
» West Lancashire toes | bes 
i by, Hedear, and Midd. Union | 1) — 
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iO TABLES, actual figures. 1169 mails joint 
‘Tram Tatie| {aki and Too mileager So une 1 atin to the 








Manyrorr anp Cantix 886 aggregate adjusted. 
Mernorouitax Divrnict.—Receipts for both years ¢x- 
| woaeee Moareney = ope —e miles of Great | clude City mex) Extensions traffic. se tha 1 

Taking ‘O01 tallog, 1080 reeeipes are eajustcl te Guxar W ae 1887 

are IDLAND GReaT races * 
the joint Tines traffic is included in| Navan anp bn agar sent he above ra after deduction 

ine to other companies, 

1886 ‘are adjusted to the 


Nonrn Lonvon. justed to agree with 
actual trafic Taser week 10h 


ite 


_| 


383375 
487344 
. 
43460 
7449 ist Ks. 8, 
744023 increase of Hn 365. 
22233, year 1887, Rs. 49,088 against 
80134 Rending period in 1886, showing « 
. Reve ete tate ron 
179858 week ending April 10, 1887, amounted to £! 
70291 £1,969 for the ing week in 1886 
368329 £556. Tho aggregate foceipts for 15 weeks were 
1067930 Cregg ee rire ale 
1363376 | 1314779 traffic receipts for the month of Feb., 1887, amounted to 
23 1040698 947172 | 2024 for the corresponding 
106132 1237382 1191905 
903 44628 26493 
13956 139214 1397382 
38164 499936 489880 
N 15700 219600 176100 


«|Dec. 81 |N 108621} 147744 2370516 | 2470454 
Mar. 31 |N 6826 6013 53944 62299 
119000 | 116040 1497760 | 1460320 


3002 2066 60036 42091 


112737 | 114629 1415604 | 1461276 
231264 | 226386 2787870 | 2656410 


3320} 3026 18239} 18184 
1430 | _ 2328 20781 | 32343 TELEGRAPH RECRIPTS. | 
B Su! .—The trafic 
74860 | 74028 879108 | 890212 Buagtyan Semanen.—The tat reels es tho 
10863 | £467 86557 | _ 72003 O56 | wont Aneta Baad atta ohne ae 
62306 | 57436 783634 766286 fifth of the gross receipts payable to the Platino Company, 
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West and N W of France|Apr. 1 | 92163 | 96280 1119516 | 1101818 1887, 1886. 
West Flanders .......046| 5, 17 | 2162 | 1746 


Belfi 
Soururan.—Tho aggrogate for | (8,827 miles), showing an increase of 1,000 and of 684 | tris 


RRAT 

and 4 days; U one day more. 

dated Bucnos Ayres, April 20, 1! 71 Gold 38 por 

Mn) =a axp Exsrxapa Pont. — No deduction | Cixcrxxari, be ty Prd Bosmoss — ihe 

been made to meet depreciated currency. approximate carnin, week 5 , 

Buexos AYuks Nontunux,—No deduction bas been | amounted t0 $31,200 against $38,300 in 1886 ;" decrease 

made to meet: '. 1,100. for current year 
Deron Rares) mene so are for the 1,600 against $544,500 ; increase, $54,100, 
lor \- a 


18H.—The 
from May 1, 1686, to date, and { 
in 1885." The'1887 rechipts aro subject, to the | | Dewxnana.— The trate rocipts for the 14 days ending 
of through foreign The return is for § | Mar. 6 amounted to 67.112 against 4707 for the cor~ 
days in both years. Easter holidays and King’s birthday 14 days in 1866, an increase of §2,315. 
eerie ae “aon an day ti | erga MD He, Gutxon The te 
EXICAN.—" for weeks: earnings: 
weeks and days in 1886. x Wolverhamapion i7 
WwW. ‘The ‘above receipts aro for 8 | 1886; inerense, 56. *'616,583 passengers ‘wore Sarricd 4 
: rooeipts—1887, £57,710 ; 1886, £57,001, 
+ Number of for woek, 
“epee 117,748. run, 
: Teceipts—1887, £09,332 ; 1886, £67, 
Lye during the week. 


from Jan. 1 to date 
for the corresponding 
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Buenos Ayres Md ‘Padifie, City ‘Termin 
Om us 
™ Hotel, at 12 ad 
: 1 Generals SRxEsax, Anan. 27, 
‘Annual General).—Royal team Packet Company. 
Halt yearly. reruns Hotel, at * 

ear! ‘Highland. Invernoss, at 
{ener Gi of Buenos Ayres ‘Tramways. 1, Great 

Winchester Street, at 2 
Fray, Apni 20. 


eeelimntsony) Wot Flanders. 10, Moorgate Street, 





NOTICES TO CORRESPONDENTS. 
LETTERS.—AU Letters should be addressed to the 
1, 3, Red Lion Court, Fleet Street, B.C. 
” | We never give advice as to ying oreelling shares, 
Tho Journal was published last Saturday morning at 
thea of 


Erratum.—" EB. J. 1." mysha intended to write “ Lazy 
people are more ride than to walk,” not to 
* walk than to ride,” as was printed in his letter on the 
City of Buenos Ayres Tramways inserted at page 397, 
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PAYABLE IN ADVANCE. 
Quarterly....... . 
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find any difficulty 
the nearest news- 


purchasers 

in obtaining the Journal from 
vendor, desired to communicate at once 
Red Lion Court, Fleet 
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Is neither the property of an Engineer nor under 
theconrnon of a Company. 


~ 32 


biti; 
restly 
Biers 

ee 





el 
FE-1E 
elit 


+ 


5 





Hy 
i 


e 


FEE 
el 


if 


ie 


cE 


F 
He 


a 


F 
Soak 


rie 


and debenture charges are not materially 
altered, there is left a net revenue balance of 
ore ere ope against one of £10,000 at the 
o 0 bcseepoaian year, 

this there has to taken some £38, 
finally square up for the previ 

and meet the Chicago and 
deficiency for the half*year, 
which cis just enough to give the 


Mm 

Leave. a nominal balance over. 

feature at present, therefore, is that there are 

no legacies hanging over. The arrears of 
revious half years are wiped out, the cumu- 
tive dividend on the 4 

has been met in full, the Chi 


H 


to be revived again, ha u 

during the half year, ides, this it is 

seperate to ne that Lage are extra 
8 n 8) uring tl on 

what the odes tect eran better- 

eat oe = zed, that is renewals, &e., ve 
it absolutely tl rietors may expect 
tthe full loan profit ‘earnings in 
‘ture, 


The traffic shows signs of solid revival’ 
Passenger traffic for the half year i 
a een ee 4 per 
cent. in receipts. e average 

was a shade more than.in ie Thm 
of 1886, but for. the whole of 1 
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243,000 
is im 


is 
that for past two years the deficiencies 
on this line have amounted to over 
£131,000, and this money has been taken 
out of the profits of the main system. 
We are far from saying that it was possible 
to have it otherwise. Doubtless there are 
ial reasons which it is difficult to sur- 
mount. All that can. be said is that these 
deficiences even in off-shoots are a source of 
weakness, and every: effort-should be made to 
pt the controlled’ and subsidiary lines at 
ton a self-paying footing. The Detroit, 
Grand Haven, and Milwaukee has just cleared 
itself for the year. What with the Inter- 
State Commerce Bill, the improvement in 
trade, the development of Canada, clear 
condition of the Company's finances, and 
the general harmony in the main among the 
American roads, wo do not know. that the 
Grand Trunk: had ever: before better freee 
pects. It is ah system, no doubt, liable 
deer’ vilduaiiosize, va a capital ee 
out, on paper at least, toa hi, re. 
But order, idenattention, and rij 7 gm 
may do much, and these appear to be fairly 
well attended ‘to. ‘The larger the system: the 


FEpater-ought: be. the . profit, and. no. doub 
would i 


on ee. nwa coger of the 
4a we can only hope 
raed better i 


results in store, 





‘The Budget. 
The Budget of 1887. will bo remembered 
ones. Mr. Goschen has 


E Com: should judge for’ itself 

whi ™ mat, to dy but a frm -atitade a 
‘inerease in debenture] be observed against any suggestion 

of| making the- comppsit permanent. It is 

henna roy ml 

° £37,000,000 of New: Local 

will be. created. This will, un- 





peace should never exceed 2d. Farmers now 


under schedule B on a certain proportion 
Pr the actual rent. The law ance that if 
the rent be so much the profit must-be so 
much. Experience but td often shows that 
instead of profits there arctlosses, and in future 
instead of ying so much on the rent farmers 
will be upon to pay on actual profits 
only, just as ordimary . car- 
riage tax is to be handed over bodily to the 
local authorities. We gladly hail ‘this re- 
form, as it does away with the sole reason 
alleged for the retention of the Railyay Pas- 
senger Duty. We cannot take off one’ with- 
on _ Hee nave successive Chancellof% 
of the Exchequer. Now the carriage oe 
longer exists, as far as the Tmperial revenue 
is concerned, and we trust the Railway Pas- 
Duty will follow suit in the next 
Budget, The reduction of the Tobacco Duty 
is a just and politic step. Sir Stafford North- 
cote should never have meddled with the old 
figure. The 4d. per 1b. he tacked on could 
not be charged on the retail article, and the 
consequence was the manufacturer had to add 
water to make up for the loss. The limit of 
water is now to be fixed at 35 per cent.—a 
wide in enough in all reason. The list of 
relief winds up with a reduction of the Marine 
Insurance Policy Duty from 3d. to 1d. per 
cent. where the premium only amounts to 
2s. 6d. All told, the remission of taxation is 
not very solid, but as far as it goes it is in the 
right direction, 

A good deal could be said on both sides re- 
garding the inorease in the debenture transfer 
stamp duty from 2s. 6d. to 10s. per cent. 
Stocks, and shares, ordinary and preference, 
are now subject to the } per cent. duty on 
each transfer, and it is proposed to put deben- 
tures on the same footing. At the same time 
Companies are to be given the option to com- 
pound for the 10s. per cent. duty on the whole 
of their capital: seagacr esrenioe, and 
ordinary—by tl yment of 1s. per £ r 
annum, The advan to the rane would 
be this, that the tax would be self-collecting. 


| The Companies would have to recoup them- 


selves by still charging the 10s. on the trans- 
fers. I? this sum came to more than the 1s, 
per cent., the Company would gain ; if the re- 
verse the Company would lose. This being so 
it is well that this composition of 1s. per £100 is 
optional, for if it were not, old established 
non-speculative companies would be called 
upon to pay far more than the present stamp 
duty pein ( amount to. For instance, a Com- 
pany like the London and North Western 

ould have to. pay'a composition of £60,000 
per annum, e transfer duty would not 
amount to anything like that, ~Mr. Goschen 



















The Highland Report. 
’The Highland maintains its dividend undér_ 
circumstances by no means favourable. The. 
ordinary stock gets at the rate of 3 percent. 
per annum for the half » and it takes 
some £600 odd more to’ do this than in the 
corresponding half year, the Sutherland and 
laesiraaay snk er for the first time 
ranking for dividend. The ings of: 
thahalf year are some £6,600 lows thee nee tee 
the half year efding Feb., 1886, and. the 
total expenditure is some £300 less. Passen« 
r tratlic shows a decrease of £1,033; fish a 
lecrease of £2,748; goods and minerals a 
decrease of £1,272; but there is an increase 
of over £400 for mails and of £770 for live 
stock.* This latter increase would have been. 
more were it not for the cattle disease which 
prevailed. habe, golliony — in. the — Pap 
appear to have affected min: i a 
thule asa whole has continued tal Whot, 4 
the chances of the future may. be is not. 
entered into, but it is apparent that some at. 
least of the adverse causes. alluded to are. 
essentially of a temporary nature. Revival. 
in trade would naturally be slow in read 
a district like this more or less agricul 
but the gains in National ‘Trade we have re- 
corded = the past ny anon are certain to 
tell in the end. And it must be remembered, 
too, asa hil, that though a district like: 
this may be slow'to res to every i 
of trade this latent conservatism ikea. 
asource of strength, as the extreme of depres=- 
sion is never felt as it is in purely manufac 
turing districts. The most has been made of: 


nditure, the cost of locomotive: and. 
wegen repairs showing important rolendenes 





Hull and Barnsley. 

Things are looking a little jsigheecente 
this Com 5 © meeting a few y 
ve assent fo the Hull and. North ‘Western: 
unction Bill, which has passed the C 
and is awaiting the consideration of ; 
Lords. It is for all practical purposes a 
incorporating the Hull and Barnsley with the. 

London and North Western. Ani 
Company will take up the Hull and 
extension, securing full communication. it 
the London and North Western, TheLondom 
and North Western trains will.run freely into, 
Sa 
freely over the London and Nor 
ome The junction line will be a sortof inter 
mutual concern, and the Midland will have 
running powers over it, but itis quite clear that 
the met and North Western will have the: 
largest interest init. The London and North 


j 





ef 


mS a satisfactory balance sheet. 
“The 


financial hi 


will learn with 
some sa that Mr. Samuel Swarbrick 
and Mr. Henry Dever have been appointed by 
Mr. Justice Chitty joint receivers on behalf 
of the debenture holders. The occasion for it 


ors general, 


Sr sepennet, bat 2¢ is to, be, lo they 
will do Savina peer ta tas’ way’ cis 


| economy, 


American Banking. 


Ono of the most remarkable features in the 

of the United States has been 

sueke ce lopment of hs nba Lv 
appears to growing year b: 

Tn October, 1886, 2,852 national unk 


Ha ben organised in the United States, 


mi Re ainecuiel 4 liabilities 
515,854,751, 0 ite 
note circulation of the 2,852 bene abs 
“ 672,610, and the amount of United 
bonds ited to secure this circula- 
tion was reset 200. The capital stock 
paid in by the holders in the 2,852 banks 
$48,240,730, and their aggregate sur- 
amoun' 249,190. 
funds ited to $157,249,190. Of 
_ 7,116,894 national bank shares in circulation 
in October, 1886, 6,426,326, or upwards of 
cent., were held by residents of the 
disiriots in which the ‘8 were situated. 
Of the whole 


shares; of these shares 478,000 held 
north and cast of the district of Columbia, 
it is remarked that in those States in which 


appears probable, will be com 
e next 20 years. It may perhaps be w 
to add that while 174 new national banks 
were orgenised in the United States in the 
ending November 1, 1886, the number 
‘revo existing national banks which 
fails! during the year was eight, their aggre- 
gate capital being $650,000. The small 
number of banks which went into liquidation 
in 1885-6 may be fairly led as a satis- 
factory proof of the general soundness of the 
system. e 
The national banks of the United States 
have been successful because they have been 
the means of discounting the eloped re- 
sources of nature in the Great West. 
capital has accumulated in the Atlantic States, 
it as been found necessary to discover profit- 
able outlets for it, and these outlets have been 
ready at hand in the Western States. The 
great merit of the national bank system is 
that it is an effective agency in distributing 
the surplus capital in new districts in 
ich it can employed with advan- 
both to lenders and borrowers. 
general rule, the capital of an American 
national bank is small, 000 or $100,000 
being the general figures in cach ease. Yet 
such a capital as this is found sufficient to 
organise an establishment which ually 
develops a considerable business. It is ex- 
tremely doubtful whether the national bank 
system could be applied to Europe. European 
communities would not look with much respect 
upon so-called banks, having an avowed capi- 
tal of only £10,000 or £20,000 each. But 


the case is different in the more democratic | ¢h, 


settlements of the new world, and especial 
in the village towns of the Western States. Y 


Royal Mail Steam. 


$1,118,840, 
895,424 in 1885: $1,098,860 in I 
1,806,859 in 1883.’ The 
ble 


‘Tho Vistula (Russia) has announced a dividend 
share. 


of 2 roubles 60 per 4 
The revenue of the old and new net- 
works of tl Lyons, and Mediterranean to 
April 1 this year amounted to £2,787,870, as com- 
pared with £2,686,410in the i i 
showing an increase of £101, i 
of Rhone 


As|the 


is year. The aggregate 
system to April 1 this was. 
£2,909,413, Bape ste with £2,806,607 in 4 
correspondii iod of 1886, showing an increase 
of £102,806 this year. 

In the course of last year the East Algerian 
expended additional capital to the extent of 


Oa a f the Chicago, Burlington, 
e net earnings 6: i 

and Quincy in Fel were $862,390, as com- 
pared wit 18,233 in Fel , 1886, The 
net the first two months of this 


year 
1,782,632, a8 with $1,214,797 
gta bi ont pone of 1806. enh 


The ite revenue of the Royal Portuguese 
to April 1 this amounted to £129,125, as 
com with £125,897 in the 
eyes of 1886, showing an increase of £3,2: 


"The Turkish Council of Ministers 


The report is distinctly favourable. Less | Erf 


work has been done, but it has been more 
profitable. The earnings for the year 1886 
are £15,000 less than im 1885, but expenses 
have been cut down by £38,000, so that the 
profit balance is ,000 to the good. An 
extra £10,000 has been taken out of this 
wards irs and and all 


HL 


i 








reduction from 13in the hes 

pean oy causes is th 
in each year, 81, The list of servants killed and 

by its from other causes is al: 

both respects it is a 


41 and 74 respectively in the before. Alto- 
feiber thivwartiber offpersons Liliad end injured ca 
railways in the United Kingdom in the course of 
public jc during the year 1836 was 938 killed 
and 3,539 injured, numbers which differ but little 
in the ¢ from the list of 1885, which gave 
957 killed and 3,467 wounded. If to these num- 
bers be added the accidents which occurred on the 
premises but which were not caused by the move- 
ment of railway vehicles the total numbers are 
increased to 989 persons killed and 7,407 injured. 
Asia Minor Railways. 

The report of the Public Works Commission 
which Zihni Pasha has submitted to the Porte and 
in which this commission pronounced in favour 
of the adoption of the narrow guage system for 
the Asia Minor Railways, has been examined an 
approved by the Council of Ministers. The 
mazbata relating thereto will be signed imme- 
diately and then submitted to the Imperial 
Chancellery. This mazbata also petitions His 
Imperial’ Majesty for an irade wuthorising the 
Minister of Public Works to sign with MM. 
Donon and Cotard the preliminaries of the con- 
cession demanded. 

Private Bills in Parliament. 

In the Houso of Commons on Tuesday the 
Bexley Heath Railway Bill and the London and 
North Western Railway Bill were considered and 

In the House of on April 19 the Isle of 
Wight Railways Bill and the East London Rail- 
‘way Bill were read a second time. The London, 
Highton, "end South Coast Bill was also read a 


time. 
Mersey Railway Bill. 

In the House of Commons on Wednesday, April 
ee (a vreaar rag 
the oters), Mr. 
elas bet oo on 

a Bill containing re clause bey 

to be inserted authorising ment 
terest out of capital. This was a subjest which 
had been considered in a full House on several 


Pes Eyam a Standing Order had 





above classifica~ | 





= 


cases 
z these the Houso had several times sanc- 
the insertion of such a clause, but the 
—— case was connected with an undertaking 
for making a railway under the bed of the 
ersey connecting Literpool and Birkenhead. 
That railway had been made, was working, and 
carried a considerable traffic ; but the connexion, 
especially on the Cheshire side, had not been mado 
botween that railway and the lines oa that side. 
This Bill desired to obtain power to make th; 
connexions, and it was suggested that if tHeee 
connexions were made there would be, thou act 
le 
| accession of goods traffic, He left the House to 
decide whether that was a clause the insertion of 
which it would be disposed to authorise. 
| _ Baron H. de Worms, Without expressing a de- 
_ cided official opinion on the same question, 
thought that, considering the large amount of 
{money already expended in that undertaking, it 
, would be rather hard to deprive the Gompany of 
, the advantages, such as they might be, that wero 
conferred upon them by the Standing Order which | 
allowed payment of interest out of capital during 
| the of the works. 
The clause was then read a second time and 


added to the Bill, and the was agreed to. 
| Railway and Canal Trac Bill. 
At « special meeting of the council of the Rail- | 


E 


L 


=z 


d way and Canal Traders’ Association, held at the 


offices of the Association, Eastcheap Buildings, | 
Eastcheap, on Tuesday, the Railway and Canal | 
‘Traffic Bill, as amended in Committee, was cun- 
sidered, and the following resolutions, among 
others, were adopted :—‘ That the Council reaf- | 
firm their previous resolution with respect to 
clause 15 (Ganee 17 of the original Bill), to the 
effect that only one appeal on quostions of law 
should lie from decisions of the Railway Commis- | 
sioners, and that by leave of the Commissioners, 
such leave to be obtained when judgment is de- | 
livered ; and that every effort be made to obtain 
{an amendment of this clause in the House of 
Commons.”’ ‘That the Council views with dis- | 
may the pr to legalise charges for ‘ terminals’ ; 
(stations, wharves, sidings, clerkage, &c.) to be 
made in addition to the maximum rates, and deter- | 
mines to use its best efforts to strenuously oppose , 


as in the opinion of this Council, sub-section 
2 of clause 23 (26 in the original Bill), which 
in effect seeks to repeal the existing law prohibit- 
ing undue preference, would, if passed, be fatal to 
‘the agricultural and manufacturing interest of the 
, country, and the Council will therefore by all the 
| means in their power oppose this provision in the 
House of Commons.”” ‘That a public meeting 
| be convened, after the introduction of the Bill in 








that, with reference tothe India £4 per 
cent. stock and India £4 per cent. stock certificates 

ing redeemable at par on aud after October 
10, 1888, he is willing to grant a like amount of 
India 3} 
cent. 


cont, stock and India £3 10s, 
certificates exchange for 
cent. stock 


on or before Wednesday, June 1, 1887. All 
of 4 pery cent. stock or £4 per cent, stock 
cate wh do not, ie or detore W 

assent to ascept the £3 10s. cent. 
£5 30s. per cent. stock certit Lend in lieu 

ill be pad off at par on October 10, 
notice of the yment inthat case 
in October, 188) Most of the 4 per cent, 
will doubtless convert into the 3}. The 
will bea leading market security. ‘There is at 
Present over 10 millions of 34 per cent. atook, 
this conversion will affect over 53 millions of 4 
cent. stock. The two added together will a 
very free market. 

Atlantic and Great Western. _ 

With reference to the suit commenced some 
time ago by representatives of the holders of 
Atlantic and Great Western Railway (Western 
Extention) Seven per Cent. Bonds to compel the 
fulfilmert by the Erie Railway Company of its 

uarantee, the following obscure communication 

Wen published :— 

* Sir, —In regard to the ‘Hi v. Erie’ suit, 
T have received this morning the pharyhe o 
gram from my solicitor in New York :—‘ Affirmed ; 
cannot tell how final yntil vpinion examined,’— 
Yours truly, “Groror Hennixd, 

“14, Great Winchest-r Sti 

“ London, E.C., April 20," 

The action to which this decision refers 
in the form of an appeal to the New York 
of Appeals against an adverse verdict by an in! 
tribunal. The meaning generally put w 
above production is that the judgment of the court 
below has been affirmed. In the event of tho 
judgment boing unfavourable to the bondholders 
they have still another appeal to the Supreme 
Court at Washington. | 

Chicago, St. Paul, and Kansas 
City Railway. 

Messrs. Robert Benson and Co. invite appli- 
cations for $4,450,000 first mortgage 5 per cent. 
gold dollar or sterling bonds of the Chicago, St. 
Paul, and Kansas City Railway, Soxtalig of 
$6,675,000, the whole falling due 1936 (unless 
redeemed after 1896 at 105, equal to about £216 
per bond of $1,000), at the fixed exchange of 
4s. 1d. per dollar, with coupons ee eee Pf 
and July in dollars or sterling at the same 
exchange. Tho balance of $2,225,000 is reserved 
by Messrs. Robert Benson and Co. for themselves 
and friends, including the Directors in America. 
The issue price is £196 per bond of Lie of 
the total Joun £6,675,000, about $3,225,000, it’s 
stated, represents works completed, and the balance 
is required against works under 
The prospectus states that “the Company forms 
an integral part of an important system, com- 
prising 1,260 miles of line, and owns in fee 290 
miles, with traffic arrangements over the rest of 
the system. The mortgage debt is comparati 
light, viz., $23,017 per mile as now, and 
limited to a maximum of $26,000 per mile, 
the 290 miles, 140 are already in profitable 
tion, and the remaining 150 miles are 
advanced to be comet ve pecknees earl: 

‘ear. The traffics in prospect, from sources 
ash: are catimated to cover the interest charge 


two or three times over.’ The subscription lists 





was 
the 























per cent., und tho districts all alon, 
» The earthworks are complet 

the entire length of the extension from 

to Buenos Byres, and ra pantera for 
permanent wa) ve been shipped. 

“The widening of the Compan 

‘Waterloo, Clapham Junction, Wa’ 

ney, Barnos, r, and Walt 


the of giving increased accommodation 
Patan i, are now approaching 
and it is expected that they will be 

‘traffic during the ap ‘ing summer, 

jo cost of t works when completed 
£700,000, of which the la 

1,999 for the works between Waterloo and 
wae the cost of a new and enlarged 

at Vauxhall, which will shortly be com- 
 -mencéd, “Beyond these 
‘ also incurring a lnrge outlny at Nine Elms, 
‘orth Western and others of 

, the South Western are about 

the builders of their own engines, and 
ao. engaged in the reconstruction of 
‘ani buildings at Nine Elms for the purpose 


porat of its being per- 
working expenses is very 
Present, 44} per cent., bat a cut upon this 
be . The Apacs ex) a 
‘current a a * fat 
ono.” ‘Phe rains havo alin, and the prohibition 
‘theexportation of corn isremoved. The ques- 

n ‘the extensions will be taken up at 
Prospect Of a speedy and suc- 


at 


amount | be:on 


extensions the Company | in 





few 

woul suffer grievous loss. In. those 

where transfers are frequently made it 
it would be extremely popular that these transfers 
should be entirely exempt from stam) duty, —_ 
anvest- 
k of that ‘ind tage 
eumbrous of 
ef attorney wilh acto 
of 10s., and in the presence of two witnesses. 
The proposal 1 1 make is this, that as 
existing Companies this charge of 1s. 
cent. per annum on the capital stock 
of the Com should be imposed. The gene- 
ral effect of this would be that if transfers 
are conducted on the same scale as now, there will 
not be much loss or gain on either side; but, of 
course,.as Chaneellor of the Exchequer, Ihave 
arrange! that if there is a turn that turn should 
’ side of the revenue. I havetaien valu- 
able opinion on the subject, and I believe that.a 
vast number of companies will welcome the change, 
and that‘in the long run Shareholders will find it 
interest to arrange’ for this kiad of com- 
I expect that this change and the 


having to sign power 


crease of stamp duty on the debentures -willadd | 


upwards of £100,000 to the revenue. ‘Thecom- 
seen pre ional. We should have mach pre- 
; but, as there would 


ppreition, we have decided to 
rst, and no doubt the com- 


learn that ‘the steamer 

from Bombay to Marseilles sand 

Tondon, which sailed from Port Said-on April 12 
and was dae to arrive at Ma:seilles on the 20th, 


‘pects | bas stranded on the _Monach: 


dangerous 
over a mpoesistueat two miles, immediately 

the -sout! seset 0 Therein. All the passengers 
appear to have been git oBiaitels sand heveibeon 

treated by the jeans. 

’ poe RRER RT 

An Imperial ukase is promulgated directing the 
issue of « 4 per cent. internal loan of 100,000,000 
roubles, the issue price, as already announced, 


being 84 per cent, 
Inter-State Commerce Bill. 
Tho Inter-State Commerce Commission con- 


moorings can 
paeezaitiy For fi 





moa a oc. 
st InpIAN.— Company is 
receive tenders for the supply and 
wood screws, nails, tacks, &c., leather 
belting, &>., canvas, bunting, &c., and tarpentine, 
Gueat Wesrenx.—The Di are 
— tenders for peg ek a 
taking down one bri a new one 
in lieu thereof, at Eali 
quired for the pw 
steamers of about 87 and 92 tons net respectively, 
revently employed in working the ferry 
New and Portskewet, and now | 
the Bristol ur railway wharf, . 
Directors also invite tenders for the purchase of 
the materials of the disused piers. at New roa 
and Danshews:: ar for the purchase of = 
orm, booking offices, waiting rooms, 
shelter at the New. Passage station. ‘The Directors 
are nlso prepared to receive tenders for the pur- 
chase of the two hulks used as landing stages at 
the New Ps and Portskewet » pi a 
tively, and their moorings ; the hulk and dheit 
i be roteeeed. i together or 
all advts. 


vide 
Including Ohi Gran and Detroit, 
(Including and d Trunk and 
Grand Haven, and Aliweukee). 
Week endin wil 16...., 85,113. .3, 
De ria 16b0., Bae saa} 


Aggregate receipts for 16 


4,738 
weeks :—1887, 
£1,324,310, against £1,197,321 in 1886; increase, 


£126,989. " b ‘aut 
: “Theough:-ahipmantaby! 
Y light ; effect.of Tetosthantaae 
and shippers waiting opening of navig tion.” 
Current Expenses. 
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Illinois Central sees 
New YorkCentral & Hudson 
River shures .... ++ 
Noithern Pacific pref. . 
@rvipenys.—Miscellaneous.— City Glasgow 
Life Assurance at the rate of 14 p.e., London and 
hire Fire Assurance at rate of 12 per 
cent., William Sugg and Co. at the rate of 6 per 
cent., Great Western of Brazil Railway an interim 
of 3 per cent., Pacific Steam Navigation 20s. per 
share, making 6} per cont. for the year, Demerara 
Railway at the rate of 6 per cent., Buenos Ayres 
and no Tramways at the rate of 6 per cent., 
Orient Steam Navigation at the rate of 5 per cent., 
Armstrong and ape rb at the rate of 16 per 
cent., Phanix Fire Office £3 por share for the 
half ped ‘and an extra of £6 pershare, Streatham 
and General Estates at the rate of 6 cent. 
we sedans te for the year, 0 
cent., makin per cent, for eur, Otago 
Bnd Southland Tavestment at the at he 10 per 
cent. and a bonus of 24 per cent. 
Mossrs. Brown, Shipley, and Co. give notice 
that the two first instalments of the assessments 
‘on the Philadelphia and Reading Railroad Securi- 
ties, ited under the reorganisation scheme, 
are payable at their office on the Ist Juno and Ist 
July next, say 26 per cent. on each date. 
According ‘to a return received 
or Foreign ‘Bondholders from Cairo, 
paid into the Treasury of the Public Debt in the 
month of March for the service of the Egyptiaf 
Unified Debt was £267,530, making the total 
amount in hand on March 31, £1,568,239. The 
wired to meet the service of May 1 will 


sum 
be £1,119,808. On account of the reference 


Debt, £30,000 was collected in March, makin, 
the total in hand at the close of that mon 
£406,749, while the amount required on April 15 
for the service of the Debt was £557,420. 

At the ordinary moeting of the Share- 
holders of Brothers, Limited, held at 
the Inns ei coe Hotel, Lincoln's Inn Fields, 


Ww. 

dividend of 2} per 

three months’ Seating. SS 
interim dividends ly paid 


and 
amounting to £7,700, of the 
per cent. debentures of the 
Campos Railway Company 
(Empire of beaks h have been drawn for 
at 


it at par on 
tier: Shipley, 
that in 


issue of £393,700 


¢,| don and 


Bank 1m 
“Apri Jd, 1887 .sse 
Baxx ov Exouann.—Week ending Wednesday, 
‘April 20, 1887 :— . . 


186UK DEPARTMENT, 


cont., Reuter's T 6 | Debt, 


ms PT Laser rere RAILWAY. a 

e meeting was 

terday at the of , at Mincing Lane, ; i 
Bir Groxor H. Cuamnens in the rea cs 


If further confirmation was necessary, 
the fact that there had been entire imay 
accident while carrying the largest traffic upon 


record, 


The report was agreed to. 
LAW INTEULIGENCE. 


SUPREME COURT OF JUDICATURE.— 
Arum, 19. 

Covur oy ArrRraL. 
(Before the Masten of the Rotts, Lonn Jusrice 
Fry, and Loxp Justice Lorss). 

NORTH AND SOUTH WESTERN JUNCTION RATLWAY 

COMPANY Y. BRENTFORD UNION ASSESSMENT 


COMMITTEE. 

‘This was an by the Assessment 
tee from an of “Mr. Justice Day and 
Justice Wills, and raised a point 


ce to railway 5 

Routh Western J Rail 

up to the year 1871, in poner 

part of which was in parish of 

which formed a connecting link 
South Western Railway, 


‘Western Railway, the Midland 
London and North Western Railway, 
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,coresomt _ the “ath Jn. a anh 4 
are proceeding very rapid]; wl is 
t eatthwacks being now coped. ; ee 


i 
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Bie 
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Com; ° 
4 question of fact whether inthis cane the 
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The railway must, therefore, be 
, and not as part of the 
ies. The arbitrator 


uestion was such a part @f the 
Ce . The line bonged i 
‘ompany which was in existence, 
still the ownership of the line. That 
cept the line to itself if it 
be i had not Jost any CEs dent 
racter by entering into the agreement of 1 
It was true that the Company could not make such 
ent without the sanction of Pavliament, 
C ere A. = ition ; 
ompany had still privileges ‘obligations, 
still continued to receive the yearly rent fromyehe 
three Companies. The ngreement, which was 
confirmed by the Act of Parliament, clearly con- 
templated the ibility of the line being demised 
or let by the Companies with the consent of 
the Junction Company. , The lessee so contem- 
plated would be the hypothetical tenant. It was 
clear that this railway was not an integral part of 


» | Ordit 


ommeiceen, 
BROKERS’ CIRCULARS, Sea 
Barro Manxer Rurour.—Railways.—Little . 
Tall Vale Ord oe, Satag. to the Salida q 
Taff Vale has receded to 227—229, & : 
traffics soatitne to Shy ree, te F 
as improved to 172 to 174, traffics 
are good. Bristcl Port Railway and Pier shares 
hae been done at 1}, and are now inquired 
The movement which is about to be made for 
nisation of the Board will, if 
result in improved quotations. It is to be 4 
that the of the Shareholders’ C 
will form” ttking contrast to the iw Mace a 
by the Board.—From Mr. George White wt 
Artaxnic axp Great Wxereny Ra 
Wesrexn Exreyston Trvsr.—aAt the 
certificate holders held at the offices of the 


Association of American Bond and Shi 

(Limited), 5 Great Winchester Street, E.0., on 
Ist inst., Mr. Samuel Pope, Q.C., in the 

the following resolution was unanimous! 

——‘‘ That in the opinion of this meetin, . 

dient to wind up the trust of 1873 and trust bonds 4 

of 1874, 80 a8 to enable the distribution among” A 

the certificate holders of the shares of the Oleve- = 

land, Columbus, Cincinnati, and I 


rent paid ror the railway is evidence, 
but not conclusive evidence, of its rateable value. } 
Yes, the mere earnings of the three railway Com- 
pats over the lino in question are not its rate- 
able value. ‘eee of the Rossamte we 
at the persons, fact, occupy- 
ing the line as tenants ?] Yes, the nat 
that they are willing to give must be taken into 
consideration, as there is no other means of asoer- 
ing the Jetties xalna of the line (“South 
Eastern Railway pany v. Overseers of Dork- 
i 5 may ly [The Masrex of the 
J here is for a ency and 
is fixed by Act of Parliament, at only goes to 
fod orc of amount. (tee not exclude the 
rent consideration (‘‘ Reg. v. School Board 
of London,”’ 17 Q. B. D., 738). 
The Sorerron-Grxerat, w! eet for the 
respondents (with Mr. Meadows ite, Q.C., and 
f Paine), that the Court in 
dealing with the ra le value of a property 
must consider what a hypothetical tenant would 
give for it, having to tho manner in 
which he would uso it? [Lord Justice Fry—Is 
not the question how much the h etical 
tenant would be willing to sacrifice for it?) He 
must be considered as a reasonable person, and 
not as one who would give a fancy price for the 
property tr Dorgoadon of Worcester v. Droit- 
nion,”” » D., 62). In this case the 
arbitrator has considered the rent given for the 
Property, but he was satisfied that it included 
more than the value of the line. It included the 


re aah aoa it to use the 
eee oF he ae Ge 
fue. 


the threo railway systems. The proper method, 
then, of rating it ae to consider ‘what a hy 10* 
tical tenant would give for it, since it was evidently 
possible that there might be such a tenant. The 
arbitrator had found that if it were let to a tenant 
such a tenant would be willing to give a rent for 
it which would justify the present assessment, 
He had arrived at this conclusion after taking 
into consideration the receipts of the Junction 
Company before the year 1871, the increase of 
traffic since then, and the rent Gren in perpotuit 
by the three Companies under the agreement. 
those wore perfectly admissible in evidence, and 
the arbitrator was entitled to draw such an infer- 
ence from them. The appellants were therefore 
entitled to succeed. 

Lord Justice Fry said that the mileage prin- 
ciple of rating a railway was a counsel of weopaie 
more than any thing else. No other means 
been found for zattne portions reileeres yroetr 
railway, and therefore it had been adopted, but it 
hal never been declared to be the only means of 
rating railways. If the courts could have applied 
any other means of rating they would have done 
so. Here it was clearly poesible to arrive at the 
yuee of this railway to s h rcp tenant. 

uch a tenant was contem; ¢ agreement, 
and there was evidence tetors tho arbitrator on 
which he could and did in fact find what the value 
to him would be. That was therefore the right 
principle of assessing this railway. 

Lord Justice Lorrs was of tho same opinion. 
The Se aaty ca pee Jenction Spore ie Reet 

carefully preserved, and t! \- 
an in no sense been absorbed into 
of the three companies. Tho of 
reypeom. ti was therefore to 001 what it would 
be wort io. & hypotneteal tenant. The arbi- 
trator had found if he were entitled to do so 
such a valuation would justify the present assess- 
ment. 


Companies in the kingdom a communication 
calling attention to the provisions of the Post 
Office Act prohibiting tho 

railway Companies, and callin, 

observe the law in this respect. 

this will be to prevent the Companies 

ing, as they have been accustomed to 

pow small parcels, of which the m 

the newspapers. The result of 


parcels containing news for 
@ proportion of the new: 
to 











ver 

malt will mere Priest 
an enormous expense ne 
prietors, and the public must lose con 

the way of nows. The Pross Association 
that the circular issued By the Post 
railway companies, calling attention 
visions of the Post Office 


to 
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BUENOS AYRES AND PACIFIC, 
The Directors 















pian tbomenctecrlatetant! fs tate. e SANTEE ONS ES 
UPTURES.—* Patent’ 
| reer cm ‘Truss ig _ 





ing practice of sending 
way instead of through the Committee 2 e sivninge = ae a 
of the United Mexican Mining The Stock Exelange, London, E.C. ments ofthe selnniatiocapemaieatacmame, 





have received the following 0 = 
<The. grow yreturns for the fortnight PTORES—" Very Tagan ad waa 
Toth daa, Bijan’ Cayetano, §16,000, Santa WEBB and SON, R ful truss.” —Jiritish Journal, May. 


Note.—There were nt least TANNERS, CURRIERS 23, 1885. 
iad this fortnight. m gga 2 Without enlarging the open- 
Any Lawcasurux Free Insvnaxce.— FELLMONGERS, ing as conical pads.are ae do, . ‘whils ite 
shows: n surplus of £46,950, whi GLOVE and GAITER. resiliency eosres tho pad kopinsie place with 


forward, gtves £118,636 out exerting injurious 
‘They propose to pay 12 per cent. Learnmn Dressers, | Got 10, ing inj 






est 10 per cent. previous year), to Leather and Wool Oe nS —" Fora Teall aiaiags 
reserve and relneurance fund from | FIRE Merchan‘ | DAS both i efficiency and comfort over all others 
to £300,000, and to carry, forward BUCKETS hants, | with which we are m — Liverpool 








MANUFACTURERS | Medical Journal, Jan. 7, 1886. 
Awyoxo-Anouxtien = Tramways.—The . 
shows a net profit for the year of £27, oh To AND HOSE | UPTURES.—“A_ very yas trums.’” 
ig . Edinburgh Medical Ji Feb. 1, 1886... 
this has to b@added tho sum of £1,652 brought 
forward from: 1885, making a total of £28, 927, out 1 First ‘Class Medals Exastic Srocxives anp Bers iw Stock, 
an interim. dividend of 3s. 6d. per share AWARDED. Desoription, a Stamped Addressed Envelope. 





to £7,000, was paid in October last, C 7, HODGE & co., 
oe share mAs leek red roel ccomeaneae Borgel: i ieag, rope = 











: yeh wi abearh £11,000, to write off # wun of 
£8,811 for cost ent way renewals 

Sm eee aor Pre Late and Ter om applination. 

forward the sum of £2,116. 


‘Lasxeann aw Canavow Rattwar Comvany.— RAILWAY SIGNALS and 


< Bead Get sya in Eh March SAFETY APPLIANCES. 


oe seer or the creation and issue of a 
debenture. stock, 


327 & 329, OxvoRD STREET, LONDON. 
Facrony—18, James Sraeer, W. 








GOLD MEDAL INVENTIONS 5: EXHIBITION, LONDON, 1885, 
Also at the INTERNATIONAL EXHIBITION, ANTWERP. 


SAXBY AND FARMER, 
Engineers, Ironfounders, Manufacturers, and Contractors 


YOR ALL KINDS OF 


~ of 
Act, 1860, and for other pur- Railway s, Locking and Other Levers, Level Crossing Gates; Lamps, 
= Rod and Wire Connections, Wheels, Cranks. Fittings, &. 


mNRRAL Ot) = Wrought Iron and other Posts for Electric Lights. ny Block Telegraph Instruments, 
uf  ‘Trafie: ate a So ~ oraTt, ri Wrought om Weirs and Sluice Gates, Girders, Brid ‘olumns, apm cutie of every 
wh 12,234 16s. 6d. ; 1886, £11,913 be, 1d. pe arn export prices and terms to ts, contractors, an for colonial 


says. 


Offices and Works :—Canterbury Road, Kilbarn, London, N.W. 
And at BRUSSELS and CREIL (France). 








te ) VimwwaA Grvanar Osermvs Company Loe.— 
Traffte —Week ending April 9, 1887, 
1886, £1,206 6s. 








; THE 
RAILWAY SIGNAL COMPANY, LIMITED. 
gopamos,,, FAZAKERLEY, LIVERPOOL. —  conpaepar,, 


MANUFACTURERS OF 
mye Signal Cabins, Interlocking Lever 
Fram 


signal Work of “Every Description. 


Sole Contractors to the Lancashire and Yorkshire Railway.. 
Sole Contractors to the Midland Great. Western Railway: — 


SIMA, iaaulk-s oA iekieieaaemenenia On ‘ 
Director—GEORGE. EDWARDS, se 
Formerly Chief of che ‘Signal Department of tho London and North Westen. Railway: 









wage 7 
pe 


And Erect Complete ix this Country, or prepare 'toyplan for Erection Abroad. 


prsiGNs ‘AND wamegr FURNISHED FOR THE MOSTADVANTAGEOUS FORM OF CONSTRUCTION. 
IN RECEIVING FULL PARTICULARS OF REQUIREMENTS. 


The-system adopted by F. M. & Co, in the Construe= ec 
tion of their Galvanis@l Corrugated Iron Buildings 








] 
vombine’: many adyentages which no other form of “| 
* ercetion can offex,. At-a minimum cost they provide aa 
every required accommodation, while the peta wel 
| tion secures great strength and durability, together ! 
AEST with protection against fire. | 
| Purchasers can entrust their requirements to» | 
| F. M, & Co, with confidence in a reputation extend= | 
a] Pama 7 ing over 40 years, and an experience gained in. the 
es ma! ft IF constryction of mpre than 16,000 erections.anthat | 
period, , are aie | 
Tus [Luustuatr N or Executep’ Worx 1s Corrasomr. 
F.M. & Co.'s. ENTIRELY IRON SELF-CONTAINED ROOFS, IN SPANS UP TO 30rr. on Malleable Troms ond 
sigs x requiring nofoundations, are the most economical forms of durable shedding that can be erected. , ¥ 
F. M.& Co.’s CONTINUOUS: GALVANISED FLAT KOOFING PLATE is a most portable avd convenient form. * 
of covering, being madevin lengths of 200ft, by 2ft. wide. It can be laid by a labourer like*felt or canvas. 
ILLUSTRATED CATALOGUE FORWARDED ON APPLICATION. : 
LONDON OFFICE—9, VICTORIA CHAMBES, WESTMINSTER, S.W, -— 
eee 
Darlington Works, Southwark Bridge Roa, London ; and na Works, a City Road, Glasgow. Shas 
Serna | 
PATENTEES AND MANUFACTURERS OF * 4 


INTERLOCKING LEVER FRAMES, 
For Junctions, Stations, Sidings, &c., 


Of the MOST APPROVED DESCRIPTION ; also Every Description of 


SEMAPHORE AND DISC SIGNALS, ~ _ 
IN EITHER IRON, STEEL, OR WOOD. 
MANUYACTURERS OF ‘ 
Every Description of Railway Signal and Station Lamps, 
A STOCK OF ALL KINDS ALWAYS KEPT ON HAND. 


Contractors : the Principal Railways in the United Kingdom ; also the Continent, India, 
America, and the Colonies. 





WROUGHT AND CAST IRON GIRDER BRIDGES, &. ; } 

GAS ENGINEERS, &c. . : 

Registering Turnstiles for Toll Bridges, Public Gardens, &c. SRS is, 
TO CAPITALISTS, SHAREHOLDERS, EXECUTORS, INVESTORS, TRUSTEES. ‘ P| 


SOUND DIVIDEND INVESTMENTS. z 


DIVIDENDS’ 5 TO 7 AND 10 PBR CENT. PER ANNUM ON OUTLAY. 
The SAFEST, MOST TRUSTWORTHY, and VALUABLE PUBLICATION of the day upon all Stock-and Share Investments is 


TALLENTIRE’S STOCK AND SHAR#. INVESTMENT CIRCULAR. 


iaiee at in Tay es READ THE/APRIL EDITION. NOW READY, POST FREB, 
vestm in ways, cd ‘el be Wi Gas, k, I i f 
YS, ference ins Fagg? tp atl a legrap! cr ae hg ns, tr nsurance, Bank, ce! “arn and 


The errant and. Share Investment Circular isa svatuable and “ re fe Guide ” to Senecioia 
HEEEY J, TALLENTIRE, Stock aud Share Broker, 21, Threadneedle-street, London, E.C. 
4, Established. 1852 *Bawxens: City Bank, ‘Threadneedle Street, London, B.C, 





Landing Passage 
Piers rospectiv ly, and their moori 
Of ld auchors nud ubout 1,589 fathomvof chal 
,, The hulks and their moorin be purchasod either 
ee 
sanlen which will 
4), lars of the hulke and 
on application to the 


ule Tender tor 
feecived on’ or before Tuesday, the 10uh 


do not bind them-elves to accept the 
ey. “J, D, HIGGINS, 


1887, 


or , 
‘upon wich alone tend be 
SSescamers ant fas (on ord as 


of 
on application to the newary sta 


outside “Tinder for Steamers,” 
will be recetved om or before 


undersigned, 
foe ind hema to ep the 


es peta, 


D and CO,'S SOUPS, 


PROVISION 


GvoRGE ERNEST PAGET, 
JAMES WILLIAMS, 


Derby, 21st April, 1687e eer. 


West Flanders Railways. 
OTICE is 


ai REORGANIZATION OF THE ‘ 
‘ Are rps 
MILLioNs. St 4 
Ho TO PURCHASE A HOUSE FOR 
TWO GUINEAS PER mowEE 
With Immediate Posseasion and no 
af the Ofer of the IIRKHECK 


HOW TO PURCHASE A PLOT OF 
FOR FIVE G8 PER 
‘With Immediate 









JOURNAL 


.* 
RAILWAY MAGAZINE’ 
STEAM NAVIGATION, MINES, BANKS, 
i Registered at the Goneral Post Office as a Newspaper. 
Summes, Vou. XLIX., No. 2602.) _ es SATURDAY, APRIL 30, 1887. 



















» DOCKS, CANALS . _ 





Roza domi Se INDIES, | Toughened Gast : Steel Locomotive 
can cannes South Pacific Ports, San Francisoo, Japan, 


EAveea noe mmats| WHEEL CENTRES, 


‘s mails on 
~=-5) Russell's Ramps and other Steel Castings from 
4 few ounces up to 15 tons each. 


‘SAMUEL OSBORN & Co, 


CLYDE STEEL AND IRON WORKS, pai 
Sou Maxens or Musier’s Sremus. 



























Brass and Copper Builer Tubes. 
OYAL MAIL LINES a2 BRAZIL and 
me MUNTZ’S vata, COMPANY, LIMITED, 


near Birmin, 
ANUFACTURELS « of SO: 





Lisbon, St, Vincent (Cape de ‘Verds), 
Maceio, Bahia, Rio de Janeiro, 


Fisch dines Retaen Ticheats Goro farg ned shit. Family 
pply ie "I. K. Linstond, apeamptes or to J, M. Established 1807, si, 
+ Mail Stoam Packet Com) 
nog seorviary, aval Ns ot Company, 19, PALL MALy LONDON, 8, 
Duriny ‘oq ir 1886— 
‘The Metropolitan Railway Seine 
and Wagon Company, 
Saurixy Wonks, Buewrwonam, 
SUCCESSORS TO MESSRS. JOSEPH WRIGHT AND 


BONS, 
ANUFACTURERS of Railway Car- 
ringes, sine nes} Cars, Wagons, and’ Railway 


Ae pig fe the to the jSonpeny's Offices, 122, 
Tronwork of every 


Railway Garage and Wane bul or Cu, or upon 
an 
eee Ser ae a afeeee seaiecareis years: 


N gegen ame of Railway Car-| “Munutastory and Gilet Ofloos :~Saltley Works, Bir- 
Fiages, Tram Cars, Wagons, and Railway Iron- 












Branch Wagon Works :—East Moors, Cardiff ; or Great 
Wego a or thy defeot parent or he Eastern Railway, Peterborough, 
a 5 nag 
Po glam iy eg pan saree yy AVONSIDE ENGINE COMPANY, 





BRISTOL. 
LOCOMOTIVES. 
REPAIRS “AND DUPLICATES. 


Successors to the late Avonsidey/Engine Company, 
When and Sulphurous Gasos doos Limited.  * 
tot. ER. or DIscOLO Re afte after years of 


"i exposure, 
WILL COVER TAR EFFECTUALLY. 
fe ‘ — 


CALLEY’S TORBAY 
ws PAINT | 


tHOROUGHLY PRESERVES IRONWORK. 
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hole work of 
the time limited, 
being brought so 
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over the whole 
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axoilbent services 


this 


the 
have very great pleasure in 


with 
q to propose the 
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= the Company we can 
sense of their vigilance for 
which they have rendered. 


fh 


ing all inf 
Mr. J. Poruey—I 


vants 


moras ex- 


uiring you to do it. 


and | esolution which I 


lin s 


zi 


, could you give us 
He very justly 
it loss to us, 


the first four months of this 
Se pekin. ct yormne ont costangs fos 


with last 


work 
req) 

. Chairman, 
ypc de 


if great 


Re aaution asked by Mr. 
to the 6 per cent. tax. 
been a source o! 
afraid, be a loss in the future if it con~ 
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absolute: loss to | I will add hi 
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for 

busine 
will soon be restored to 


the 
T think we are 


:®and Directors 
our 


have 
12 months. We 
mittee and officers, 
out 


it 


of the introduction of the addi- 
just been made to it by our 


irm; 
aay 


here. 


» but I can only say that 
po 


‘oops—I read the resolution as 
deserve all the thanks you 
T think our thanks are 


ry Sip 


cordial vote of thanks to the 
sense to those who have 


Dirsotors for the way 
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Mr. BE. Wi 
g is not | put 
Mr. Newnery—Gentlemen, T 


i, therefore it is 


pages He has 
affairs durin 
less} thanked thi 


progress 
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in passage money arose from Intercolonial 
money being Roast £20,100 less, the out- 
and showing improvement. The 
tercolonially was due to less traffic in 
labourers going to and fro for the 

ih Intter were not i 

in 


He 


al 


if 
CP 


i 


5 
account was the annual one, 
with the annual account of last year, 
tho last half yoar and comparing it 
with the half of last year, he found that 
the receipts from froight and passage mone were | 
‘very much alike in the two periods, which oval 
that the receipts wore being maintained at a fairly 
figure. Turning to the working ox- | 
on the other side of the account, it would 
to note that there was a 
in almost 
consideral 


item. Couls showed the vory 
F160,000" part " i. £142,000 sore 
ue to less mileage run; but 

coals’ were neseetat cheaper, and at the 


. The 
to £620,000, 
prosont, 


i! 


iption as 

decreases in the different itema 

et voyages, al ho thought the Prone, 
n but ul tt ie- 

at the same time give the Board credit 
due economy in the expenditure of 

y. The Directors were enabled to carry 
profit and loss; but it would be seen 
had not put the usual amount of Sige 
£75,000; but the £70,000 
than they - 


49,000, the same amount as the 
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bigestsH 
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lessened | might not be able to recover 


decrease | dividend lust November), wh: 


lishment at St. Thomas, and so forth. 
at any rate for the present, they 
down any lower. 


A ar 
epee toe 
Jompany 6 (nay 
taken, they esied in the 

the snow, a light on shore 


it, {Of a ship at anchor, and she 


ing extraordinary repairs over a 
i stg and sometimes it had a 
sometimes a debit balance, 
Notwithst the reduction in 
balance the sopes) had vers 
year some consi extraordinary repairs, 
and the Tamar and the Trest have had new 
boilers put in, and a refit. Two vessels 
that had been cha: to carry coals out to the 
Company's foreign stations had been lost, but 
there was question whether the Company 
some portion 
of the value of tho loss. As rde this kind 
of loss, he might say that for some nine 
yoars a certain sum had been put every half year 


purpose 
certain ni 
oredit ince an 


at Yarmouth. She was got off aa 
and the expenses would only amount 
sas ro ‘ieee to 

Management of tL) 

ea 

thrown upon 
sole manager of the Com 
t onerous. He found that his 


to the credit of the insurance account to meet the | i 


risk on the coals, and during the nine years, includ- 
ing the last, there had been a profit on that part of 
tho underwriting ot ttlee Feige 9p pa pg? e. 
£1,000 a year, 
account it pear) be seen that a balance of 
£22,406 was brought from the revenue account, 
also a balance from the interest account, and thero 
was a it on investments sold, and a transfer 
from the insurance account, searing a balance of 
£16,886 in favour of the Company. iter payingthe 
h would just enable 
the Board to pay the P £lashare. When 
the nccounts were made up the Company had in in- 
vestments and cash on deposit £164,261, and since 


| thon they had invested £20,000 moro, so that their 


investments were now £184,192, being within 
measurable distance of the amount of the insur- 


la, corporation st 
stocks, and others that he velieved to be vory 
excellent securities. Turning to the report and 
looking first to paragraph 4, it would be seen that 
the Sibe eenon being refitted with new boilers 
and trij engines, It was yet to be 
ri pede Bp oo we rie tive 

em ment of triple expansion engines, in w! 

the steam was used threo times over; 
but some estimated the saving of coal at 
Puke tet cent A yee kery sar nie gre 
Lo wou! found to 

be somewhere betweon 25 and 33 


his successor, and he ht he might congratu 
lato the Company ren ayy Chatfold 
ban hdeniahoanct He had had considerable 
rience in the management of Her Majesty's dock+ 
yards, and was acquainted with all the Company's 
routes, having been in command of vessola 
ubroad, and he was a first rate sailor. Captain 
Wilson remained three months for the of 
initiating Rear-Admiral Chatfield in hisdutee, and 
the Directors believed they had scoured a valuable 
successor to Captain Wilson, Aw to the dividend 
the chairman sald that the Directors had given tho 
Proprietors what had been fairly earned, and ‘ho 
was not in a@ position to sny they could 
given any more. Since the uccounts were 
the Company, to say the least, were 
their own in vig nec fiad receipts a ee 

ye money ; ad a contract for 
coal at a lower pe than th 
under review, and he also thought 
stores and provisions would be somewhat less, 
He never liked to raise faleo but he thought 
the ompany had touched the bottom, and that at 
inh next meeting he would fees uy tae 
rather more prosperous account than 
to deal with that day. dasa 

. T. Re Teewmry s 
seconded tho motion for the adoption of 
and accounts. . 

Mr. Dawxor said be was glad to hear the 
chairman's opinion, and he that 
future years the Vroprietors would have a 
satisfactory report and better dividends, He re~ 
marked on the falling off in homeward freightix 
as compared with several y-are ‘ago, 


the 


. | asked whethor the Board bagi arta 2 


chasing or building more ships. 

was better to build now vesses than to bay and 

alter second-hund ones, and asked why the 

for the Elbe were not being made by the Com- 
yy; also why the Nile was going out to Brazil. 

Fe Shareholders would feel deeply the severance 

of the connection with their uld Manager, Captain 

Wilson, and at the right time he would move a 


rae Cbcbocton lected kin opftson taka 





